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The Financial Situation 


LTHOUGH the President, by consenting to a fur- 
ther increase in the mal-odorous silver subsidy, 

has succeeded in having his own way regarding his 
dollar devaluation powers and the stabilization fund 
(albeit with serious question about the validity of the 
action taken), political observers of long experience 
profess to see very considerable political significance 
in the stand made by the Senate. Apparently the 
President himself is in general agreement with the 
idea that those who oppose him are gathering strength, 
since, according to what appear to be semi-official 
reports, he has begun a campaign designed to marshal 
popular support for himself and his policies and pro- 


‘ well in the early days. 


Now a Matter of Log-Rolling 

Another fact which must be faced fully and frankly 
at once, if the Presidential offensive is to be success- 
fully parried, is the circumstance that the nature of 
the appeal of the New Deal program has in substan- 
tial measure suffered alteration during the past five 
or six years. The fine phrases, the roseate promises 
of a new heaven and a new earth, and all those appeals 
made on the basis of an “‘awakened social conscience”’ 
served the President and his supporters remarkably 
A great many who should 
have known better were swept from their feet by all 
this evangelical fervor. The people, or many of 


grams, an effort which will 
in reality inaugurate the 
political struggles destined 
to come to a climax in 
the autumn of next year. 
His immediate objective 
will doubtless be to estab- 
lish control over his own 
party in advance of its 
convention early next sum- 
mer, or, in political par- 
lance, arrange to have the 
delegates go to this gather- 
ing committed to whatever 
he dictates. He refuses to 
go on record as to whether 
he will become a candidate 
for a third time—which is 
doubtless normal political 
strategy—but he does not 
hesitate to let it be known 
that he intends to have his 
party stay thoroughly New 
Deal if he can impose his 
will upon it. 

This seems to afford the 
President once more the 
distinct political advantage 
of having a program, a fact 
which should be carefully 
noted by the opposition be- 
fore it is too late. The 
program is one in which it 
is difficult to understand 
how any sensible person 
could have any substantial 
degree of confidence, and 




















They Will Survive, but— 


Lewis E. Pierson, Honorary Chairman of 
the Irving Trust Co. and Chairman of the 
Board of Regents of The Graduate School of 
Banking conducted by the American Bankers 
Association at Rutgers University, in pre- 
—s diplomas to graduates on June 30, 
said: 

“I have been in the banking business for 
over fifty years. Just stop for a moment and 
consider what violent changes have occurred 
in that period and what a transformation 
has taken place in American business and 
banking. There have been many periods of 
bad business and several discouragingly 
severe depressions. Businesses, once pros- 
perous, have disappeared; individual indus- 
tries have grown to maturity and declined; 
we have had great waves of population out of 
our cities and then back into them; we have 
experienced the most devastating war of all 
time, with its inevitable sequel of distress; we 
have had a great inflation of commodity prices 
and one of the most serious deflations that a 
nation has ever experienced: we have had 
booms in real estate, in commodity prices, in 
bond prices, in stock prices, and in fact in 
almost everything. . . . 

“During the period of my experience we 
have built a new legal framework of banking, 
we have adapted ourselves to a new Federal 
Reserve System which has been subject to 
almost constant change, and we have seen 
the growth of new credit agencies which 
compete with our banks. It has been a 
hectic period. Let no one tell you that those 
of us who have lived through it have had an 
easy time of it. Not once, but many times, I 
have heard the prophets of disaster say that 
banking was finished, but always the answer 
was the same. Banks have continued their 
indispensable services to the people.”’ 

Yes, banking—and business—have survived 
it all, and since they have, we have not lost 
one jot or one tittle of our faith that they will 
survive what they now endure. 

But what a useless waste of energy and 
resources! 
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them, with the madness of 
the New Era and the re- 
sulting crash still fresh in 
mind, were suffering pangs 
of conscience. They felt 
the need of doing penance. 
They had been prepared 
for many of the ideas of the 
New Deal by half-baked 
“economists”? who, prior 
to 1933, and even prior to 
1929, had begun to appear 
on all sides and whose 
numbers, or at least whose 
influence, greatly increased 
with the first inauguration 
of Mr. Roosevelt. To be 
sure, there lay behind it all 
a rather’ cold, calculated 
program of appealing to 
this and that element in 
the population with special 
favors at the hands of Con- 
gress, the President and 
the Secretary of the Treas- 
ury, but no one who lived 
through the mad years from 
1933 to, say, 1937 or 1938, 
can for a moment doubt 
the authenticity of the 
emotional wave which 


’ seemed to sweep this coun- 


try from shore to shore, a 
fevered state of mind which 
saw “reform” and ‘“hu- 
manitarianism” in any pro- 
posal born of the great 





one in which without doubt many are losing faith 
daily, but nevertheless it is a program of fairly 
definite form and substance, and in times such 
as now exist it is usually easier to rally the peo- 
ple with a program of action, even though it may 
not bear full analysis, than it is to arouse enthusi- 
asm with what the older Roosevelt used to call 
“weasel words” or ‘‘pussyfooting.” An “opposi- 
tion” which contents itself with opposing, and 
for that matter is not always consistent and thor- 
ough-going in its opposition, and which “winces 
and relents and refrains” when asked bluntly what 
it would do if placed in power, is at a distinct and 
substantial disadvantage in any campaign of the 
sort destined to be waged in this country dur- 
ing the next twelve months and more. 


prophet in the White House and christened “good” 
by him. It was in those days that President Roose- 
velt spoke of a “new moral atmosphere” in this 
country. 

No small number—who ought to know better— 
particularly in the light of experience now gained— 
are still inclined to accept the contention that most 
of the so-called reforms of the Roosevelt Administra- 
tion were “‘over-due’’ and must be retained, albeit 
under better and more understanding managements, 
are even now able somehow to summon hope, if not 
faith, that if the pump is only primed long enough 
results of a desirable sort will be forthcoming. They 
comfortably assume that the “times have changed,” 
and that “modern” conditions require strange public 
policies, perhaps not quite those now pursued by the 





Volume 149 


New Deal managers, but others not fundamentally 
different. However, all this is today a much less im- 
portant factor than it was six years or even four years 
ago. The problem today is not so much one of 
effectively refuting the wholly fallacious arguments of 
an ambitious President, utterly wanting in thorough 
understanding of economic problems, but possessed 
of large popular appeal, as of effectively resisting the 
factions which are today euphemistically termed 
‘‘pressure groups,’”’ but which in the elder days of the 
art were called “log-rollers,” “lobbyists,’’ or ‘vested 
interests,’ and as such were roundly condemned. 
What six long years of the New Deal reform has con- 


spicuously succeeded in doing is to create, to nourish, 


and bring to full flower a new series of groups which 
have grown to feel that regular feeding at the public 
trough is their right. 

The danger is not so much that the President in his 
pilgrimage westward and in any other efforts in 
behalf of the New Deal and his own status will re- 
claim the confidence of those who look upon his poli- 
cies dispassionately and without purchased bias, or 
that he will stem the tide which apparently is running 
against him steadily among such elements as these 
in the population, as it is that he will succeed in con- 
vincing the more radical elements among the wage 
earners led by Mr. Lewis and his associates that he 
butters their bread more liberally than any one else 
is likely to do; in giving the farmer the impression 
that he has found and will continue to find the New 
Deal more liberal in its distribution of other people’s 
money than its opponents are likely to be; in causing 
the recipients of relief, whose name, verily, is legion, 
to conclude that to desert the President would be to 
invite a situation in which they must assume respon- 
sibility for earning their own living; and in creating 
uneasiness in the breasts of those who fondly imagine 
that the President, with his social insurance program, 
has made it unnecessary for them to worry about their 
old age. It is now not so much what the New Deal 
has done or has not done to make it possible for the 
‘“‘under-privileged”’ to earn their own living or to 
earn a better living, as it is what it has done, is doing, 
and will do to make it unnecessary for them to earn 
their own living, that counts at the polls; and the same 
is true of the various other subsidized groups. 

Political Strategy 

Nothing in all this is new to the politician, of 
course, least of all the New Deal politician who dis- 
cusses the situation in these terms with remarkable 
readiness (in private) when the occasion arises. He 
naturally chooses his own words, and tells himself 
doubtless that largesse and favoritism is the due of 
these politically powerful groups, but the fact re- 
mains that the New Deal managers are repeatedly 
quoted from day to day in the public press as being 
convinced that continued political life depends upon 
the extension and liberalization of the measures 
which are universally recognized as specially de- 
signed to provide for those groups whose votes are 
desired, since this is thought the best, if not the 
only, way of retaining the support of these groups 
selected for New Deal blessings. No one who has 
closely studied the course of the so-called opposi- 
tion can for a moment doubt that those who would 
dethrone the Administration next year are also well 
aware of this state of affairs. They have on oc- 
casion joined hands with others in going further 
even than the President in trying to propitiate 
some of these elements, and they have repeatedly 


The Commercial & Financial Chronicle 


153 


given ground when the crucial moment arrived in 
efforts to take away clearly unwarranted grants of 
one sort or another to this or that group. They 
have engaged in many more sham battles than real 
ones in the course of the past half year. 

It may be that the action of the Senate in the 
matter of the President’s monetary and kindred 
powers, and other recent developments indicate, as 
some observers believe, that the opposition is grow- 
ing stronger. For our part, we could wish that the 
evidence were much more convincing, and, in par- 
ticular, that the vigor of the attack were much 
more clearly directed at the New Deal as a whole 
and all New Deal-like policies and programs. Ac- 
tually, the opposition has been blustering, wordy, 
sporadic, and experimental, endeavoring apparently 
to feel its way forward, choosing issues for that 
purpose which were believed most likely to offer an 
opportunity to marshal popular support. It has 
most of the time appeared to be seeking political 
ammunition for next year’s campaigning, and to be 
building a record of rather vague attitudes and con- 
sciously wasted votes to further that purpose. 
These are familiar political tactics, but they do not 
bespeak statesmanship. If continued, and if no 
substantial record of achievement or forthright 
statement of objectives is forthcoming prior to the 
campaigns next summer and fall, the voter who 
views the situation intelligently will be obliged to 
choose between outspoken New Dealers and an op- 
position from which he may hope for something 
somewhat better but from which he cannot be cer- 
tain of anything. Any party or combination of 
groups elected to office on the basis of a campaign 
designed to lead intelligent voters to hope for abler 
management of public affairs and at the same time 
to assure vested interests that their largesse will 
not be appreciably reduced must, of course, find 
itself faced by a difficult problem of holding these 
diverse and conflicting elements of support to- 
gether. 

A more competent, business-like, and understand- 
ing administration of many of the measures taken 
to the statute books by the New Deal would be 
helpful, as would also legislative action to remove 
some of the more glaring defects of the laws—al- 
though it is not altogether easy to feel assured of 
even this much from an opposition so vacillating 
and uncertain of its own mind as that we have seen 
in action in Washington during the past half year 
—but these are not enough. Indeed, they. might 
even be quite dangerous so long as the present in- 
flationary situation is left without change. Sooner 
or later we shall have to shake off this moral and 
intellectual lethargy which seems to have descended 
upon us, and it must be sooner rather than later 
if we are to avoid consequences upleasant to con- 
template. We have just closed a fiscal year in 
which the budgeted expenditures reached above 
nine and a quarter billions of dollars, and we are 
now entered upon one in which they will in all 
probability be larger, much larger possibly if extra- 
budgetary outlays so accounted for as not to ap- 
pear in the Treasury statements are considered. 
Business is so shackled by regulations and restric- 
tions, and by various forms of governmental com- 
petition and what not that it is proving out of the 
question to raise even epproximately the amounts 
needed by taxation despite innumerable imposts 
and unprecedented rates. 
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Prompt, intelligent and vigorous action can yet, 
no doubt, save us from national bankruptcy, or its 
equivalent, but no nation, not even the United 
States with its unparalleled wealth of resources, 
can stand this gaff a great deal longer. The road 
we are traveling leads straight to disaster. To 
dawdle and “play politics” in this situation and 
with this situation is but little less than criminal 
negligence. The times call for a party and a leader 
who will after the manner of a Grover Cleveland 
speak the truth and the full truth in “straight flung 
words and few.” The President has in effect invited 
this kind of opposition with his plans to the stump 
at this time. The farmer, the wage-earner, the man 
on relief, and the rest need to be told without equiv- 
ocation that the goose that has been laying their 
golden eggs is approaching the point where it can 
lay no more. The whole country needs to hear from 
responsible aspirants for office that our economic 
salvation lies not in continued shackling of business 
but in its liberation. We are convinced that the 
time has come when a suitable man or a recognized 
party approaching the public in this spirit could 
marshal very substantial support from those who, 
whether they are feeding at the public trough or 
not, will know that it is the naked truth that is 
being spoken. We are equally certain that we shall 
make slow headway at best against the difficulties 
by which we are faced in the absence of such a 
leader or such a party around which to rally the 
common sense of the people. 


Federal Reserve Bank Statement 
FFICIAL banking statistics this week reflect 
chiefly the usual influences of the holiday 
period, but there also are some less ordinary items 
to be noted. All currency in circulation advanced 
$138,000,000 in the weekly period to July 5, which 
included both the month-end and the Independence 
Day requirements for hand-to-hand money. This 
advance naturally is a restrictive influence on 
credit, but in the present circumstances of an over- 
flowing credit reservoir it means comparatively 
little. It was more than offset, moreover, by a fur- 
ther gold increase of $43,000,000, which raised our 
monetary gold stocks to $16,136,000,000, and by a 
decline of the Treasury general account-with the 12 
Federal Reserve banks. Member bank reserve 
balances actually increased $35,309,000. Excess re- 
serves over legal requirements advanced $50,000,000, 
to an officially estimated aggregate of $4,290,000,- 
000, which is only $10,000,000 under the record. 
Essentials of the credit position thus remain what 
they have been for many weeks and months. There 
is, on the other hand, a modest indication of greater 
demand for accommodation. The condition state- 
ment of the weekly reporting member banks in New 
York City reflects an advance of $21,000,000 in 
business loans, to $1,405,000,000. Brokers’ loans on 
security collateral, however, moved downward by 
$1,000,000 to $495,000,000. 

Two other aspects of the banking statistics are 
of particular interest. There was no repetition this 
week of the reduction of open market holdings of 
United States Government securities, such as oc- 
curred last week by reason of technical conditions 
in the Treasury bill market. The open market hold- 
ings of Treasury obligations were maintained at 
2,550,637,000, and open market holdings of bankers’ 
bills were similarly motionless at $556,000. Of some 
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interest was a reduction of foreign bank deposits 
with the 12 regional institutions by $53,830,000 to 
$297,265,000, while “other deposits” were advancing 
$54,166,000 to $380,299,000. To all appearances, this 
reflects the temporary lapse of the Treasury’s stabil- 
ization fund authority, and use by the foreign con- 
trols of their own money exclusively, in the manage- 
ment of their currencies. The banking statements 
in other respects are colorless. The Treasury de- 
posited with the 12 regional banks $29,000,000 gold 
certificates, raising their holdings to $13,534,719,- 
000. There was a sharp drop of other cash, how- 
ever, and total reserves of the 12 banks fell $20,- 
502,000 to $13,860,887,000. Federal Reserve notes 
in actual circulation advanced $93,871,000 to $4,- 
543,177,000. Total deposits with the 12 regional 
banks fell $106,241,000 to $11,648,825,000, the 
changes in foreign bank and other deposits just 
about balancing out, while member bank deposits 
moved up $35,309,000 to 10,151,053,000, and United 
States Treasury general balances fell $141,886,000 
to $820,208,000. The reserve ratio dropped to 85.6% 
from 85.7%. Discounts by the 12 regional institu- 
tions dropped $732,000 to $4,638,000. Industrial 
advances were down $122,000 to $12,318,000, while 
commitments to make such advances fell $197,000 
to $10,978,000. 


The New York Stock Market 


gyre advances were recorded this week in stock 

prices on the New York market, but dealings 
were on so small a scale that records had to be 
searched for 17 years to find a parallel. The Inde- 
pendence Day suspension on Tuesday naturally 
exercised a dampening effect on trading volume for 
the week. Apart from the holiday factor, however, 
financial markets seem steadily to be sinking fur- 
ther into lethargy. The attitude of the Adminis- 
tration toward business men is the primary influ- 
ence that makes the markets ever less active. Nor 
is there any indication of a change in Washington, 
for President Roosevelt now has managed by a good 
deal of political maneuvering to retain his unprece- 
dented power over money, while spending-lending 
measures are being formulated in Congress which 
will transfer to Federal authorities ever greater 
control over the ordinary private business affairs 
of the country. Continuous agitation about a third 
term for Mr. Roosevelt likewise spreads gloom in 
business and financial circles and dampens the 
spirit of enterprise. It is not surprising, in these 
circumstances, to note that stock trading last Mon- 
day was the smallest for any full session in 17 
years. Not in any session was even the diminutive 
500,000-share mark approached. 

Modest buying of stocks in the thin markets now 
prevalent made possible small gains in leading 
issues. The improvement was spasmodic, but it 
sufficed to lift quotations a point or two in lead- 
ing issues, while others showed fractional advances. 
European war rumors were hardly beneficial, but 
their effect was modified by the sheer continuance 
of such reports. Industrial production appears to 
be rather well maintained in the United States, but 
spreading strikes in the motor industry offset this 
factor to a degree. Restoration by Congress on 
Wednesday of President Roosevelt’s monetary con- 
trols aided silver stocks, owing to the fixed price 
of 71.11c. an ounce stipulated in the legislation for 
Treasury purchases of domestically-mined silver. 
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Base metal stocks in general firmed, as copper was 
advanced modestly. Sporadic buying was apparent 
in airplane stocks and a few other special groups. 

In the listed bond market a modest tendency 
toward improvement was evident. United States 
Treasury obligations rallied and best rated corpora- 
tion bonds also were steadily in demand. The 
speculative railroad bonds showed small advances, 
as did local traction issues and other groups. The 
foreign dollar section was highly irregular, owing 
to the varying reports of developments abroad. 
Brazilian issues stood out favorably, because of 
the announced transfer of $1,000,000 which repre- 
sents initial debt service under the program elabo- 
rated in Washington last March. Commodity mar- 
kets were uncertain, grains moving lower while 
cotton was well maintained. Domestic silver ad- 
vanced under the new price set by Congress, while 
foreign silver fell as the Treasury lowered its buy- 
ing figure. Copper was moved a fraction of a cent 
higher, which aided the stocks of copper producers. 
Foreign exchanges held fairly steady, despite the 
monetary uncertainty regarding monetary controls 
here. The Cuban peso was an exception, as a sharp 
fall took place which subsequently was modified. 

On the New York Stock Exchange 28 stocks 
touched new high levels for the year while 37 
stocks touched new low levels. On the New York 
Curb Exchange 22 stocks touched new high levels 
and 31 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 185,400 
shares; on Monday they were 235,140 shares; 
Tuesday was Independence Day and a holiday on 
the country’s Exchanges; on Wednesday, 351,900 
shares; on Thursday, 413,700 shares, and on Friday, 
328,070 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 28,320 shares; on Monday, 
40,185 shares; on Wednesday, 59,595 shares; on 
Thursday, 62,685 shares, and on Friday, 64,035 
shares. 

The stock market made a strong showing at the 
start on Saturday last, with caution dogging its 
movements up to the closing, when equities spurted 
forward to reach their high point for the day. Mar- 
ket leaders recorded gains of one point on the 
average, while advances in the chemical group 
ranged up to 21%4 points. Activity on Monday, due 
to the extended week-end caused by the Indepen- 
dence Day holiday falling on Tuesday, resulted in 
many traders absenting themselves from the market, 
and sales turnover, in turn, fell to the lowest level 
in 17 years. A general state of apathy existed most 
of the day, although in early dealings there was a 
slight inclination on the part of equities to edge 
higher. Closing time found the trend of stocks 
steady but extremely dull. A renewal of confidence 
and calm in foreign markets on Wednesday re- 
placed fear and pessimism over the political situa- 
tion in Europe. Our own securities market pre- 
sented a better showing at the opening, and con- 
tinued to rule firm to the close, with active stocks 
up a couple of points. Silver shares were the high- 
light of trading on Thursday, a day of slack trading 
accompanied by very narrow price movements for 
the general list. Favored by a continuation of the 
Government’s subsidy to silver producers, stocks 
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in this group moved up in early transactions from 
fractions to three points, reflecting strength 
throughout. Industrial leaders had their prices 
shaded a bit, but other groups were lifted to their 
best levels at midday, only to idle without change 
through the remainder of the session. Indecision 
caused equities yesterday to move in a listless 
fashion and end the day with the trend mixed. 
Whatever price changes did occur proved to be of a 
purely fractional nature. 

As compared with the close on Friday of last 
week, closing prices yesterday were higher, notwith- 
standing the extreme dulness that gripped the mar- 
ket this week. General Electric closed yesterday at 
3414 against 3214 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 3014@ against 2914; 
Columbia Gas & Elec. at 534 against 514; Public 
Service of N. J. at 37 against 3654; J. I. Case 
Threshing Machine at 714% bid against 71; Inter- 
national Harvester at 5414 against 53%; Sears, 
Roebuck & Co. at 7538 against 74144; Montgomery 
Ward & Co. at 4934 against 48; Woolworth at 465 
against 46, and American Tel. & Tel. at 16114 
against 15714. Western Union closed yesterday at 
18144 against 1734 on Friday of last week; Allied 
Chemical & Dye at 161 against 160; E. I. du Pont 
de Nemours at 149 against 147; National Cash 
Register at 17% against 1614; National Dairy 
Products at 154% against 14144; National Biscuit 
at 2634 against 257%; Texas Gulf Sulphur at 27 
against 265g; Continental Can at 36% against 
35144; Eastman Kodak at 16334 against 159; Stand- 
ard Brands at 634 against 614; Westinghouse Elec. 
& Mfg. at 96 against 94; Lorillard at 2234 against 
2214; Canada Dry at 1714 against 1614; Schenley 
Distillers at 117% against 114%, and National Dis- 
tillers at 25% against 25. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 26 
against 2514 on Friday of last week; B. F. Goodrich 
at 16 against 1534, and United States Rubber at 
3958 against 3834. The railroad shares advanced 
in a fractional manner this week. Pennsylvania 
RR. closed yesterday at 165g against 1614 on Fri- 
day of last week; Atchison Topeka & Santa Fe at 
26 against 25144; New York Central at 133% against 
131g; Union Pacific at 944% bid against 90%; 
Southern Pacific at 12% against 11144; Southern 
Railway at 141% against 13, and Northern Pacific 
at 734 against 73g. The steel stocks touched mod- 
erately higher levels the present week. United 
States Steel closed yesterday at 4514 against 4414 
on Friday of last week; Inland Steel at 69% 
against 7034 ; Bethlehem Steel at 5214 against 517, 
and Youngstown Sheet & Tube at 34 against 327%. 
In the motor group, Auburn Auto closed yesterday 
at 2 against 134 on Friday of last week; General 
Motors at 42% against 415g; Chrysler at 6914 
against 675g; Packard at 3 against 3, and Hupp 
Motors at 114 against 144. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 4134 
against 4034 on Friday of last week; Shell Union 
Oil at 1034 against 103g, and Atlantic Refining at 
19% against 1934. In the copper group, Anaconda 
Copper closed yesterday at 2334 against 2214 on 
Friday of last week; American Smelting & Refin- 
ing at 4014 against 3814, and Phelps Dodge at 3334 
against 32. : 

Trade and industrial reports indicate little real 
change in conditions from previous weeks. Steel 
operations for the week ending today were esti- 
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mated by American Iron and Steel Institute at 
38.5%, against 54.3% last week, 54.2% a month 
ago, and 22.4% at this time last year. The sharp 
fall for the current week naturally reflects the 
Independence Day suspension and the start of the 
vacation season. Production of electric power for 
the week to July 1 was reported by Edison Electric 
Institute at 2,300,268,000 kwh. against 2,285,083,000 
kwh. in the previous week and 2,014,702,000 kwh. in 
the corresponding week of 1938. Car loadings of 
revenue freight for the week to July 1 amounted to 
665,528 cars, according to the Association of 
American Railroads. This was an increase of 
22,541 cars over the preceding week and a gain of 
76,648 cars over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 673¢c. against 7014c. the close on Fri- 
day of last week. July corn at Chicago closed 
yesterday at 47c. against 467gc. the close on Friday 
of last week. July oats at Chicago closed yester- 
day at 301c. against 317gc. the close on Friday of 
last week. 

The spot price for cotton here in New York 
closed yesterday at 9.96c. against 9.71c. the close 
on Friday of last week. The spot price for rubber 
yesterday was 16.56c. against 16.43c. the close on 
Friday of last week. Domestic copper closed 
yesterday at 10%c. against 10c. the closing price 
on Friday of last week. In London the price of 
bar silver yesterday closed at 1734 pence per ounce 
against 18 pence per ounce the close on Friday of 
last week, and spot silver in New York closed 
yesterday at 3614c. against 3734¢. the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.6814 
against $4.6814 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.65c. against 2.647c. the close on Friday of last 
week. 

European Stock Markets 

ULL trading and irregular price changes were 
reported this week on stock exchanges in the 
principal European financial centers, with the in- 
ternational political problem clearly the dominant 
factor. The London market appeared to be es- 
pecially fearful of developments in Danzig which 
might lead to a general European war. The British 
financial community remained aloof, in these cir- 
cumstances, and only minor price variations were 
noted at London. The Paris Bourse likewise was 
influenced by the war rumors, and the small up- 
ward and downward variations left prices little 
changed for the week. On the German market a 
modest upswing developed, with dealings exceed- 
ingly small. For a brief period the European mar- 
kets were uncertain regarding American monetary 
developments, but this matter merely made for idle- 
ness until Mr. Roosevelt again was voted on Thurs- 
day his unprecedented power over the dollar. Busi- 
ness reports indicate great activity in all European 
industrial countries, largely on the basis of the 
armaments additions. British unemployment was 
reported on Monday at only 1,349,579, against 1,- 
492,282 a month earlier, but the industrial advances 
are not reflected in the securities markets because 

taxation is likely to absorb most of the benefits. 

Although a new fortnightly account was started 
at London, Monday, dealings were at a minimum, 
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owing to fears of an early military clash over the 
question of Danzig. Gilt-edged stocks and indus- 
trial issues drifted lower, while copper and other 
mining shares were irregular. The international 
section reflected better prices for Anglo-American 
issues, and lower levels for all others. The tone 
improved on Tuesday, largely because of uncon- 
firmed rumors that the proposed Anglo-Russian 
anti-aggression pact was ready for signature. Gilt- 
edged stock led the advance, and sizable gains ap- 
peared also in industrial shares and mining issues. 
International securities were modestly better. 
Changes were inconsequential on Wednesday, as 
traders and investors awaited further light on de- 
velopments. Only small fractional variations were 
noted in gilt-edged and industrial stocks, while 
mining issues softened. Anglo-American favorites 
were steady in the foreign group. The situation was 
unchanged Thursday, as small upward and down- 
ward changes again were reported in British bonds 
and shares. International securities were uneven, 
with interest at a minimum. Small declines were 
the rule yesterday in an idle market. Gilt-edged 
industrial and international issues all receded. 

After a good start on Monday, prices tended to 
drift lower on the Paris Bourse, owing to the 
gloomy reports about international developments. 
Net changes for the day were quite unimportant 
in rentes, but French equities managed to hold part 
of their initial gains. Foreign securities were neg- 
lected. The tone improved on Tuesday, merely be- 
cause the pessimistic forecasts on the Danzig prob- 
lem were not borne out. Rentes and French equities 
were marked sharply higher, and modest demand 
was noted also for international issues. french 
gains were registered at Paris on Wednesday, 
partly because of short-covering. Rentes and 
French equities were marked a little higher. In- 
ternational securities did well, with the exception 
of Suez Canal shares, which dropped sharply. The 
small dealings on Thursday occasioned only modest 
price variations in either direction. Rentes and 
French equities were virtually motionless, and in- 
ternational issues lost a little ground. Modest 
gains were recorded yesterday at Paris, but irregu- 
larity persisted in the international group. 

The Berlin Boerse started the trading of the week 
with a quiet tone, dealings being confined chiefly to 
the small group of speculative issues. Price varia- 
tions were of little moment, as pronounced changes 
were confined to a few specialties. Gains and losses 
were equally numerous in equities and fixed-income 
issues. Better levels were established Tuesday, but 
the gains were attributed to buying on the part of 
the large banking institutions. The advances ranged 
from fractions to three points in equities, while 
fixed-interest issues were neglected. Fresh gains 
were noted Wednesday, on the Boerse, with equities 
and bonds alike in demand. Dealings were on so 
small a scale, however, as to rob the advance of 
significance. The Boerse was dull on Thursday, 
with price changes small and irregular, both in equi- 
ties and fixed-income issues. Changes yesterday 
were inconsequential, with trading still dull. 


Countervailing Duties 


CTION was taken by the United States Treasury 

on Wednesday toward imposing countervail- 

ing import duties on silk importations from Italy, 
the amount of the extra impost to be carefully cal- 
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culated to offset the bounty or subsidy said to be 
paid by the Italian Government to shippers. It 
was rumored last month that such measures were 
under consideration in Washington, and it appears 
that an investigation was made by commercial 
representatives of the United States Government in 
Italy before the decision was reached. The extra 
import duties are to become effective Aug. 13, and 
they will be assessed in accordance with the 
precise silk components of yarns and materials. 
Importers are to deposit sums estimated to cover 
the maximum of the duties, and after determina- 
tion of the silk component adjustments will be 
made. This is the second recent occasion on 
which the Treasury has utilized its powers to im- 
posts on goods from other countries, toward which 
been applied last April on dutiable German mer- 
chandise. It is to be hoped that political con- 
siderations were not permitted to influence the 
decisions, and are not preventing similar im- 
poses on goods from other countries, toward which 
the Administration happens to feel more amiable. 
The point is worthy of emphasis, for some Wash- 
ington reports depict the countervailing duties 
as a warning to the Rome-Berlin axis of fur- 
ther economic measures or “sanctions,” designed to 
check aggression. If the reports have any validity 
whatever, then the purely protective function of 
countervailing duties is being distorted into an in- 
strument of international political pressure, which 
easily might entail repercussions of a disastrous 
nature. 


European War Preparations 


TEADILY and ever more rapidly the principal 
countries of Europe are preparing for a test 

of armed strength which each and every one speci- 
fically declares is unwanted. The latest attack of 
European war nerves has something of a syn- 
thetic quality, for it revolves around the small and 
indubitably Germanic city of Danzig. The aim of 
the German Nazi authorities to resume sovereignty 
over the city, by fair means or foul, needs no under- 
scoring. There is still some uncertainty as to the 
attitude of Poland, which has important interests 
in the Free City. France is standing by with fatal- 
istic resignation, determined to fight by the side 
of Poland if necessary. From London comes an 
amazing stream of reports regarding official warn- 
ings against German aggression and the prepara- 
tions being made to meet an emergency that Great 
Britain obviously expects to terminate in war. If 
any ordinary diplomatic endeavors are being made 
to meet the problem of Danzig, there is no hint of 
them in dispatches from any European capital. 
War fever, on the other hand, is being whipped up 
with prodigious speed and rather more sharply in 
England than anywhere else. In -the meantime 
little progress is geported with the plan to bring 
Russia into the Grand Alliance against aggression. 
To all appearances the decision as to a general 
European conflagration rests entirely with the 
Polish Government and its ultimate reaction to the 
German intention of reincorporating Danzig in the 
Reich. The larger Powers have made this incredible 
situation possible by taking stands on the minor 
matter from which retreat is exceedingly difficult. 
That the problem is relatively insignificant is 
hardly open to dispute, for even the Poles have been 
so thoroughly convinced of an ultimate return of 
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Danzig to the Reich that they constructed, years 
ago, the rival port of Gydnia on Corridor soil. 
After the German Nazis showed their real inten- 
tions of conquest by taking the alien Provinces of 
Moravia and Bohemia, the question of the Free 
City of Danzig and the Polish Corridor arose. 
Poland made abundantly clear its intention of fight- 
ing to preserve the Corridor and access to the sea. 
Of late the issue has been narrowed entirely to the 
I’ree City, with rumors more prevalent than facts. 

Expectations clearly were entertained in many 
parts of Europe that the last week-end would see 
developments in Danzig leading to a general out- 
break of hostilities. But the week-end passed 
quietly enough, save for the flood of unconfirmed 
reports. From Paris came statements that Chan- 
cellor Hitler planned a trip to Danzig later this 
month, the journey to coincide with a declaration 
by the Danzig Burgomeisters that they wished te 
rejoin the Reich. Berlin issued a laconic denial of 
the reported intentions of Herr Hitler. Both Lon- 
don and Paris assured the world that a Putsch was 
being manufactured in Danzig, but officials of the 
Free City scoffed at the reports. That able ob- 
server for the New York “Times,” Frederick T. Bir- 
chall, reported from Danzig on Tuesday that the 
Free City “is exercising its normal activities and 
doing its normal business, just as if it were not the 
focus of a bitter political controversy that inevit- 
ably must produce a new European crisis; the ten- 
sion is all elsewhere.” Mr. Birchall also indicated, 
however, that the armed forces of the Free City 
were being aigmented, possibly in part from the 
Reich. He estimated that 10,000 to 11,000 troops 
were under arms there. Polish authorities stated 
late last week that any move in the Free City, 
whether originating within or without its borders, 
would result in a a “counter-action.” There was 
no indication, however, of the nature of such coun- 
ter-action. In Berlin an “authorized spokesman” 
made on Monday what the Associated Press called 
one of the clearest utterances any German official 
has given since the start of the latest Danzig inci- 
dent. “We have no desire to go against the terri- 
torial integrity of Poland,” said the spokesman, 
who denied that German soldiers were going into 
Danzig under the guise of tourists. It was indi- 
cated that Germany is ready to consider proposals 
from Poland for settlement of Danzig and Corridor 
questions. Poland made no protest to Germany 
regarding the rumored incursions of Reich troops 
in the Free City. 

British anxieties regarding the threat of German 
aggression were acute at all times. Lord Halifax, 
Foreign Secretary, held a midnight press conference 
last Saturday, in which he indicated that a “final 
solution” had been decided upon by the German 
Government. The British Labor party made a 
radio appeal to German workers, over the last 
week-end, to influence’ Nazi officials pacifically. 
Prime Minister Neville Chamberlain spoke over the 
radio, Sunday, and he promised to throw all of 
Great Britain’s strength into the struggle against 
aggression, whether aimed at Great Britain herself 
or those now covered by the British system of guar- 
anties. Debate in the House of Commons, Monday, 
occasioned the statement by Mr. Chamberlain that 
the British Government are maintaining close con- 
tacts with France and Poland regarding Danzig, 
but he refused to declare the internal developments 
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in Danzig illegal. Fresh assurances to Poland were 
reported in preparation by the British Cabinet this 
week, and on Wednesday it was indicated that large 
sums would be advanced to the new British allies, 
so that they might augment their defenses. It 
was also indicated in London that military games, 
or mock warfare, would be in almost continual 
progress this summer, the fleet to conduct its 
maneuvers in July, the air force in August, and the 
army in September. As an impressive demonstra- 
tion of Anglo-French solidarity, 52 British air- 
planes next week are to participate in the French 
celebration of Bastille Day. 


Armaments Economics 


F wgrinereee ny timely and appropriate is a sug- 
gestion by the Economic Committee of the 
League of Nations that a full study be made of the 
economic repercussions of armaments production, 
including its influence on standards of living. This 
proposal of the League committee, made to the 
Council, was published in Geneva last Tuesday, and 
it so happens that brief but stimulating comments 
on British and German experiences under the 
heightened armaments production schedules of 
these times were made available concurrently. 
The reports from the various European centers 
were submitted independently and obviously with- 
out prior consultation. They indicate the more 
clearly, therefore, that a good deal of concern exists 
regarding what one observer calls the “cannon 
booms” of European countries. Certain fundamen- 
tals are sufficiently obvious and need not wait upon 
any study by the League economic section. The 
psychological effect of huge and bristling arma- 
ments in every corner of Europe is perhaps the most 
important, for the temptation to declare war is 
immensely enhanced by a readiness to fight. On 
the purely financial side, the overwhelming fact is 
that immense and recurring deficits are being in- 
curred because taxation no longer suffices to cover 
the real or assumed needs of armaments programs. 
The problems involved also are significant for the 
United States, even though our armaments expan- 
sion has not the relative importance of the Euro- 
pean programs. 

The League Economic Committee, according to a 
Geneva dispatch to the New York “Times,” consid- 
ered it regrettable that at a time when many urgent 
problems are crying for remedies, most of mankind’s 
best energies and thoughts are being devoted to 
problems which will not ultimately contribute to 
human welfare. Armaments programs admittedly 
furnish an immediate stimulus, but it is argued that 
continuation of the present tendencies must in- 
evitably result in a fall in the living standards of 
the peoples concerned. “Many governments,” the 
report states, “already are occupied with this aspect 
of rearmaments and the consequences likely to arise 
as production of armaments impinges more and 
more on the output of other goods. To these fac- 
tors must be added the effect on living standards 
of policies aiming at rendering a country as self- 
sufficient as possible in wartime, particularly poli- 
cies of agricultural protection.” Among the prob- 
lems being stored up for the future, moreover, is 
that of transition from war economies to a peace- 
time basis, the report notes. “The problem will be 


to effect this without seriously impairing economic 
“Many diffi- 


activity as a whole,” it is contended. 
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cult problems will have to be faced when a return 
of political confidence permits the nations now arm- 
ing with such appalling rapidity to revert to con- 
ditions of peacetime production. Modern arma- 
ments, even on a moderate scale, require a expendi- 
ture of very large resources of labor, material and 
capital. When so large a proportion of the na- 
tional income in so many States is being diverted 
to these unproductive ends, and when so many men 
are being withdrawn from the normal occupations 
of a peaceful world, it is unnecessary to enter any 
elaborate economic arguments for the purpose of 
showing that a difficult period of transition lies 
ahead some time in the future.” 

The comments of the League committee are but- 
tressed by a London report to the Associated Press, 
published here on Wednesday, regarding the Brit- 
ish business revival now in progress and likely to 
develop much further. “Rearmament on a colossal 
scale is the accepted cornerstone of recovery, how- 
ever temporary and ultimately unsettling it may 
prove to be,” the dispatch notes. “Great Britain 
is spending $2,948,400,000 on rearmanent in one 
year alone in its new budget, and Sir John Simon, 
Chancellor of the Exchequer, has cautioned the 
House of Commons that even this astronomical 
figure may be increased.” Some British observers 
contend, it is remarked, that the armaments out- 
lays will prove a spreading influence on the general 
economy which will bring into play normal and 
sound bases for recovery. But the critics, some of 
them Members of Parliament, hold that the matter 
is not quite so simple and may give rise to extraor- 
dinary problems of employment dislocation, when 
workers in the armaments industries are ultimately 
released. Answering the parliamentary critics, 
Oliver Stanley, President of the Board of Trade, 
asserts that the current business improvement in 
England is not based merely on armaments, but on 
many other factors as well. Mr. Stanley argued, 
moreover, that curtailment of armaments produc- 
tion, if and when it proves possible, will be accom- 
panied by a general increase of confidence and a 
stimulation of other industries on a scale sufficient 
to absorb the industrial workers displaced by the 
loss of arms orders. 

German economic experience, under a concentra- 
tion of resources for armaments production, is dis- 
cussed with some frankness in the semi-annual sur- 
vey of the Reichs-Kredit-Gesellschaft, one of the 
leading German banks. This study was made avail- 
able in Berlin on Tuesday, and apparently it was 
worded with the care necessary in the Nazi Reich. 
The facts set forth, however, lead to the conclusion 
that a good deal of tension has been created in the 
Reich economics system by the feverish armaments 
activities. There is an increasing shortage of gen- 
eral merchandise, which is attributed chiefly to a 
rise in total working income by 64.2% from 1933 
to 1938, while the production of consumption goods 
advanced only 29.5%. Much of the increased in- 
come of the working group is taken by the State 
through added taxation, but purchasing power, 
nevertheless, is said to have advanced far more than 
the production of general goods. Building con- 
struction figures for Germany reveal clearly that 
State financed activities, even in this sphere, furn- 
ish almost all improvement. The survey leads to 
the conclusion, a report to the New York “Herald 
Tribune” states, that German employment is near- 
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ing its peak and that the withdrawal of workers by 
mobilization in wartime would make it almost im- 
possible to maintain current output in essential in- 
dustries and agriculture. Even the absorption of 
Austria and Czechoslovakia has not relieved a labor 
shortage estimated at 1,000,000 workers. “Gigan- 
tic new armaments unequivocally provided the 
motor for this upturn,” the survey says about the 
German business improvement. But it also is sug- 
gested, guardedly, that tension is increasing 
through credit expansion and public borrowing. 


Brazilian Dollar Debts 


RAZILIAN authorities effected, last Saturday, 
a sort of “token payment” of $1,000,000 by 
way of service on some $400,000,000 of their Fed- 
eral, State and municipal dollar bonds and accumu- 
lated unpaid interest. This action clearly is a stop- 
gap expedient, designed to bridge the difficulty 
occasioned by Foreign Minister Oswaldo Aranha’s 
promise of last March to resume debt service July 1. 
The visit of the Minister to Washington, it will 
be recalled, terminated in an exchange of letters 
with our State Department, calling for the exten- 
sion of a credit of $19,200,000 to Brazil for liquida- 
tion of blocked dollar balances in that country, a 
further gold loan of $50,000,000 from our excessive 
stocks of the metal, and other benefits. Brazil 
promised little more than a resumption of dollar 
bond debt service on a transitional basis, with 
negotiations to follow for a permanent settlement. 
It is instructive to note that the financial perform- 
ance on the part of the United States Government 
so far has been limited to the $19,200,000 credit, 
which was extended by the official Export-Import 
Bank, and which is said to have been insufficient 
for the liquidation of all the American blocked ac- 
counts. The remaining financial aid promised to 
Brazil apparently depends upon congressional ac- 
ceptance of President Roosevelt’s newest spending- 
lending expedient, which includes $500,000,000 of 
so-called self-liquidating advances to foreign gov- 
ernments. Debates in the United States Senate 
throw considerable doubt upon this aspect of Mr. 
Roosevelt’s $3,860,000,000 spending-lending pro- 
posal, for stern objections have been voiced. 

All the evidence thus points to a temporizing on 
the part of the Brazilian Government, on the ques- 
tion of its external obligations, in the hope that the 
aid promised last March will soon be forthcoming. 
When the $1,000,000 transfer was announced Dr. 
Aranha admitted that the payment is small, but he 
maintained that it involved a great effort for 
Brazil, the gesture being designed “to show the 
desire of my Government to face its difficulties 
with American creditors.” It appears, moreover, 
that the Brazilians now expect the Foreign Bond- 
holders Protective Council to send a representative 
to Brazil for further negotiations, although delin- 
quent debtors traditionally ought to approach the 
creditors or their representatives. The incident, it 
may be added, is highly involved and, being still in 
flux, is not readily subject to competent analysis. 
There are, however, certain considerations which 
are not sufficiently regarded. These relate to the 
obligation of debtors to apply all available resources 
to the liquidation of their pledges, especially when 
the full faith, credit and taxing power of a sovereign 
regime stand behind the obligations. In the case 
of Brazil, it is well known that full payment of al) 
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its foreign indebtedness would exceed the current 
capacity of the country. But a better effort assur- 
edly could have been made than is indicated by the 
$1,000,000 transfer now announced. 


Far East 

WO years of continuous and ever-widening war- 
fare between Japanese militarists and the 
Chinese people were rounded out yesterday, with 
the Japanese in nominal possession of a vast area 
of China and the Chinese unswerving in their oppo- 
sition to the aggression. How long this struggle 
can be continued is beyond prediction. It has 
already caused immense destruction of lives and 
property, and has occasioned many obvious and 
esoteric changes in Oriental affairs, and also in 
the relations of Occidental countries with the com- 
batants. The Japanese apparently are loath to 
stretch their thin military lines any farther, for 
their striking powers rest mainly upon mechanized 
forces, while manpower is lacking for genuinely 
effective occupation of the vast area wrested from 
the peaceful inhabitants. The Nationalist Govern- 
ment, retreating ever deeper into the Chinese in- 
terior, continues to mobilize its immense resources 
of soldiery, but manages to equip them but poorly. 
A sort of stalemate has existed for months in the 
Sino-Japanese conflict, and all immediate indica- 
tions point to its continuance. Far Eastern events, 

however, always are unpredictable. 

Incidental difficulties experienced by the Japa- 
nese militarists with other Powers remained fore- 
most, as the Sino-Japanese war drew toward the 
end of its second year. The blockade of the British 
and French concessions at Tientsin was continued, 
and efforts again were made to force Occidental 
nations out of the other treaty ports. Japanese 
soldiers in Tientsin again treated British subjects 
with the greatest indignity. The British Govern- 
ment remained more occupied with European war 
threats, however, and consultations finally were 
started at Tokio, Thursday, for an adjustment of 
the Anglo-Japanese difficulties. Tokio again in- 
sisted that Great Britain must adjust her attitude 
toward the “China incident,” but there were no 
indications in London of such tendencies. Clear 
evidence was available, as the week progressed, of 
a great struggle on the border of Manchukuo and 
Outer Mongolia, which may well explain the lack 
of fresh Japanese demands on Western Powers. 
Outer Mongolia is a Russian protectorate, and for 
some weeks airplane combats have been reported 
there between Russian and Japanese forces. It was 
reported on Wednesday, from Shanghai, that great 
numbers of Japanese troops are flooding the hos- 
pital facilities of Harbin and other Manchukuoan 
towns, the number of wounded far exceeding the 
facilities. This suggests that another undeclared 
war is in progress, which may or may not eventuate 
in the sort of draw that ended the Changkufeng 
incident of a year ago. 


. ____ Foreign Money Rates 

[© LONDON open market ‘discount rates]for short 
bills on Friday were 11-16@34% as against 

11-16@ 34%, on Friday of last week, and 13-16@%% 

for three-months’ bills as against 13-16@%% on 

Friday cf last week. Money on call at London on 

Friday was 4%. At Paris the open market rate 








remains at 214% and in Switzerland at 1%. 
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Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate tn Pre- Rate in Pre- 
Country Effect Date otous Country Etfea Date rtous 
July 7| Established | Rate July 7| Established | Rate 
Argentina..| 3% |Mar. 1 1936 Holland 2 Dec. 21936) 2% 
Batavia....|; 4 July 1 1935 Hungary 4 Aug. 29 1935) 4% 
Belgium - 4 Apr. 171939} 2% ||India..-..-- 3 Nov. 28 1935) 3% 
Bulgaria -. 6 Aug. 15 1935 Pee 4% |May 18 1936] 5 
Canada. . 2% |Mar. 11 1935 Japan ....- 3.29 |Apr. 6 1936] 3.65 
Gases ce 3 Dec. 16 1936) 4 Java ....-- 3 Jan. 141937] 4 
Colombia July 18 1933} 5 Lithuania 7 May 151939] 5 
Czechoslo- Morocco. 6% |May 28 1935) 4% 
vakia....| 3 Jan. 11936) 3% ||Norway . 3% |Jan. 51938] 4 
Danzig - . 4 Jan. 21937) 5 Poland 4% |Dec. 171937] 5 
Denmark - 3% |Feb. 231939) 4 Portugal 4 Aug. 11 1937] 4% 
Etre...-...- 3 June 30 1932} 3% ||/Rumania 3% |May 51938] 4% 
England 2 June 30 1932} 2% ||SouthAfrica| 3% |May 151933} 4% 
Estonia. 4% |Oct. 11935) 5 Spain ..... 5 July 151935) 5 
Finland. 4 Dec. 31934) 4% ||Sweden._- 2% |Dec. 11933} 3 
France - 2 Jan. 21939) 2% ||Switzerland) 1% |Nov. 251936) 2 
Germany 4 Sept.22 1932] 5 Yugoslavia 5 Feb. 11935) 6% 
Greece _.._.| 6 Jan. 41937] 7 





Bank of England Statement 

Note circulation of the Bank of England showed 
a further expansion of £6,742,000 in the week ended 
July 5 which raised the outstanding to £505,722,000, 
within easy reach of the record high of £509,315,646 
reached during the Christmas holiday expansion, on 
Dec. 22, 1937. The total note expansion in the last 
two statement weeks has amounted to £11,051,000, 
which compares with a rise of £4,958,761 in the like 
period of 1938. As of July 6, 1938 circulation stood 
at £488,230,991. The Bank’s gold holdings declined 
£49 ,434 in the latest week; there was no change in the 
Bank’s valuation which remained 148s. 6d., 4d. 
below the market. The changes in circulation and 
bullion, together brought about a reduction of £6,- 
791,000 in reserves and the proportion of reserves to 
deposit liabilities dropped sharply to 13.9%, the 
lowest it has been since Oct. 5, 1938, directly after 
the partitioning of Czechoslovakia, when it dropped 
to 13.8%, the lowest in the thirteen years preceding. 
A week ago the proportion was 18.3% and last year, 
23.8%. Public deposits increased £3,916,000 and 
other deposits fell off £4,359,760. The latter consists 
of bankers accounts, which decreased £4,965,229 and 
other accounts which rose £605,469. Government 
securities increased £4,850,000 and other securities, 
£1,539,030. Other securities consist of discounts and 
advances which rose £1,952,040, and securities which 
decreased £413,010. We show below the different 


items with comparable figures for the preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 5, July 6, July 7, July 8, July 10, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation......... 505,722 000/488 ,230,991/494,424,620/443,106,123/400,652,245 
Public deposits... .. 19,301,000} 12,545,991] 15,254,552/ 10,520,796) 8,361,374 
her deposits. .... 134,037 ,377/ 151,652,325) 125,696,203) 135,069,927/ 144,959,228 
Bankers’ accounts.| 96,476,765/115,663,218) 88,541,017] 96,703,728) 108,593,215 
Other accounts..-| 37,560,612) 35,989,107] 37,155,186} 38,366,199] 36,366,013 
Govt. securities. . . .|118,706,164/111,891,164| 96,625,321] 96,758,310) 95,801,044 
Other securities... .. 31,253,426} 31,112,666) 29,468,575| 23,419,336) 22,954,400 
Disct. & advances 8,788,891] 10,710,508) 9,035,196) 5,983,311| 10,372,619 
_ awn 22,464,535] 20,402,158) 20,433,379] 17,436,025) 12,581,781 
Reserve notes & coin) 21,365,000) 39,171,061) 32,869,914) 43,461,110) 52,619,595 
Coin and bullion. - -|227,085,302/327,402,052/ 327,294,534 |226,567,233/193,271,840 
Proportion of reserve 
to liabilities. ..... 13.9% 23.8% 23.30% 29.80% 34.31% 
PE Dic cocceecs 2% % 2% 2% % 
1488. 6d. ‘848. 1144d.'848. 11% d.'84s. 1134d.'84s. 114d. 


Gold val. per fine oz. 





* 


Bank of France Statement 
The statement for the week ended June 29 showed 
an expansion in note circulation of 2,723,000,000 
francs, which brought the total outstanding up to 


122,610,000,000 francs. Notes in circulation a year 


ago aggregated 102,087,207,470 francs and the year 
before 88,686,728,180 francs. Af increase was also 
recorded in French commercial bills discounted, 
namely 220,000,000 francs and in advances against 
securities of 67,000,000 francs. The Bank’s gold 
holdings now total 92,266,003,211 frances, compared 
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with the pre-devalued holdings of 55,808,148,617 
francs last year. A loss of 1,917,000,000 francs ap- 
peared in creditor current accounts, while temporary 
advances to State remained unchanged at 20,576,- 
820,960 francs. The proportion of gold to liabilities 
fell off to 63.76%; a year ago it was 47.25%. A 
comparison of the different items for previous years 


is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 

Jor Week June 29, 1939 | June 30,1938} July 1, 1937 

Francs Francs Francs Francs 
Gold holdings... --- — 3,013)92,266,003,211|55,808,148,617/ 48,859,221 ,333 
Credit bails. abroad.| -..-.-.--.- *14,125,446 26,801,493 17,248,375 
a French commercial 

bills discounted..| +220,000,000| 7,613,000,000) 5,772,340,107/|10,205,110,823 

b Bills bought abr’d| --.---..---. *742,260,553 776,906,394 987 320,308 
Adv. against securs. +67,000,000| 3,470,000,000| 3,614,147,083| 4,464,870,942 


Note circulation. .- + 2,723,000 ,000] 122610 000,000) 102087 207,470 88 686,728,180 
Credit current accts.|—1,917,000,000)}22,096 ,000 ,000/ 16,014,386 ,512/14,117,604,887 


c Temp. advs. with- 














out int. to State-- Nochange /20,576,820,960/40,133,974,773|23,926,269,384 
Propor’n of gold on 
hand to sight liab. —0.36% 63.76% 47.25% 47.53% 





* Figures as of June 22, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 


Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per france ander the 
decree of Nov. 13. 1938. was effected in the statement of Nov 17. 1938; prior to 
that date and from June 20. 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26. 1936, the value 
ph pga per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 

Bank of Germany Statement 

The statement for the last quarter of June showed 
a large increase in note circulation of 835,700,000 
marks, which brought the total outstanding up to a 
new record high of 8,731,137,000 marks. Notes in 
circulation the corresponding period last year totaled 
6,439,974,000 marks. An increase was also shown 
in bills of exchange and checks of 680,300,000 marks, 
in advances of 16,400,000 marks and in other assets 
of 388,328,000 marks. The Bank’s gold holdings re- 
corded a loss of 215,000 marks, which left the total 
at 76,703,000 marks, compared with 70,773,000 
marks a year ago. Silver and other coin, and other 
liabilities also revaled decreases, namely 79,563,000 
marks and 197,421,000 marks respectively. The 
proportion of gold and foreign currency to note circu- 
tion fell off to 0.88%; last year it was 1.18% and the 
year before 1.58%. Below we furnish the various 


items with comparisons for back years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week June 30, 1939| June 30, 1938) June 30, 1937 
ssels— rks Retchsmarks ks | Retchsmarks 
Gold and bullion. --_-__- —215,000} 76,703,000} 70,773,000) 68,954,000 
Of which depos.abr’d| -......... * 20,333,000} 19,359,000 
Resve.infor’ncurrency}; -.......-- * 5,663, 5,786,000 
Bills of exch. & checks.| +680,300,000/8,158,900,000/6,174,847,000|5,322,731 ,000 
Silver and other coin... —79,563,000| 129,707,000) 160,731,000} 162,184,000 
Advances... ......... +16,400,000} 47,700,000; 71,338,000) 54,561,000 
DP tenncheuel _ ascadiene a 921,406,000} 846,628,000} 403,994,000 
= a. - ebsesnad +388,328,000)1,514,090,000/1,161,336,000] 716,178,000 
Notes in circulation.._.| +835,700,000/8,731,137,000/6,439,974,000/4,991 599,000 
Other daily matur.oblig) § -.-.-.-.-.--- 984,581 ,000/1,119,282,000| 880,335,000 
Other Mabilities.---..- —197,421,000} 400,356,000} 267,618,000] 219,477,000 
Propor. of gold & for’n 
curr. to note circul’n_ —0.9% 0.88% 1.18% 1.58% 





* “Reserves in foreign currencies” and ‘‘Deposits abroad’’ are included in Gold 
coin and bullion. 
a Figures as of June 23, 1939. 


New York Money Market 

LL sections of the New York money market were 
stagnant this week, with the holiday on 
Tuesday contributing to the listlessness. Bankers’ 
bills and commercial paper rates were unchanged, 
hardly any transactions being reported. The 
Treasury sold its usual issue of $100,000,000 dis- 
count bills late the previous week, with awards at 
0.014% average, computed on,an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange held to 1%, and time loans again were 
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144% for maturities to 90 days, and 114% for four 
to six months’ datings. 


New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial 
paper has been inactive this week. The demand 
has fallen off and high class paper has been in light 
supply. Ruling rates are 54@34% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
shown little activity this week. Prime bills 
are scarce and the demand has been light. There 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 44% asked; for five and six months, 44% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings 

of acceptances remain unchanged at $556,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserce Bank Effect on Date Prevtous 

July 7 Established Rate 
Da aentenadnneeceoes 1% Sept. 2, 1937 2 
err 1 Aug. 27, 1937 1% 
Philadelphia. ............- 1% Sept. 4, 1937 2 
CO ea 1% May i1, 1935 2 
TRO < 2 cnccccccoccoes 1% Aug. 27, 1937 2 
Pp ee 1% Aug. 21, 1937 2 
Ca ecncsccssccuccncs 1% Aug. 21, 1937 2 
i, Mins ececeascosenene 1% Sept. 2, 1937 2 
Minneapolis ...........-.- 1% Aug. 24, 1937 2 
Kansas City.......---...- 1% Sept. 3, 1937 2 
Pa daeeceenesccoocones 1% Aug. 31, 1937 2 
San Francisco............. 1% Sert. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange during the past ten days has 
been showing signs of pressure. However, at 

the moment the pressure has greatly diminished. On 
Thursday and Friday of last week heavy selling swept 
over the foreign exchange market as commercials here 
and abroad sought to transfer funds to New York 
to guard against adverse developments in Europe. 
Active intervention on the part of the controls was 
necessary to support most of the major currencies, 
with selling pressure directed chiefly against sterling. 
On several occasions it seemed as though the pound 
would break through the $4.681% level at which it 
had been lately pegged. The spot rate remained 
fairly steady owing to the action of the exchange con- 
trols, but the forward discount widened. In New 
York the banks were closed on Saturday and con- 
fined to routine operations on Monday, and there 
was no market on Tuesday, Independence Day. 
Currently the discount on 30-day sterling is quoted 
at 54 points under spot, and the discount on 90-day 
sterling is 2 points against 1 5-16 on June 27. The 
range for sterling this week has been between $4.677% 
and $4.68 3-16 for bankers’ sight bills, compared with a 
range of between 4.677% and $4.6814 last week. 
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The range for cable transfers has been between 
$4.68 1-16 and $4.685-16 compared with a range of 
between $4.68 1-16 and $4.6834 a week ago. 

The new monetary measures passed by the United 
States Congress on July 5 are of only passing interest 
to foreign exchange operators. The President’s power 
to devalue the dollar is continued, as is the $2,000,- 
000,000 exchange equalization fund. The price of 
domestically mined silver is fixed at 71.11 cents and 
authority is granted to continue to purchase foreign 
silver. The London silver market will doubltess 
advance in response to this renewal. The currencies 
of Mexico, Cuba, and Peru are also expected to show 
greater firmness. 

General uneasiness over conditions abroad, particu- 
larly with respect to the Danzig situation, precipitated 
a heavy offering of all foreign currencies last week. 
Commercial and other interests on June 28, 29 and 30 
showed eagerness to transfer funds to New York to 
guard against any European eventuality during the 
long holiday period here. The pressure was more 
evident in the forward contracts which never receive 
support from the exchange controls. At the time 
of going to press nervousness in the financial markets 
due to war fears appears to have subsided. 

The decline of £138,000,000 in British gold stocks 
between September, 1938 and March, 1939 disclosed 
by the British Treasury’s statement of June 29 seems 
to have caused no real surprise or anxiety in financial 
circles in London, because the extensive exodus of 
foreign capital from London after the Munich crisis 
has left an insufficient volume of foreign funds in 
London to depress the market in the event of further 
withdrawals. It is believed that the British gold 
stocks, which at the end of March stood at £593,- 
700,000, have remained virtually intact. Present 
gold holdings are considered abundant to meet any 
new emergency and provide a reassuring backing for 
the currency. 

British business, which gave definite signs of strong 
revival in the first half of June, has undoubtedly 
suffered a setback because of the tension in Danzig 
last week. New financing, which was experiencing 
a recovery, was abruptly halted. London financial 
markets have given full weight to the grave warnings 
sounded successively by Premier Daladier, Winston 
Churchill and Lord Halifax. Business in the stock 
market has dwindled to extremely small proportions. 

Following large oversubscriptions to several gilt- 
edged issues for several weeks, the offering last week 
of £7,500,000 of stock by the London County Council, 
the country’s premier municipality, was an almost 
complete failure, the underwriters having to take up 
not less than 94%. The extent to which activity was 
reviving in this direction can be judged by the fact 
that new capital offers in June amounted to £23,- 
858,000, against only £6,612,000 in May and £8 ,509,- 
000 in June, 1938. 

Despite these adverse factors in the stock market, 
and the fact that the British stock and bond indices 
are currently lower, general business in Britian gives 
no sign of unusual nervousness. On the contrary, 
improvement continues. By reason of declining im- 
ports and slightly expanding exports during the first 
half of the year, Great Britain was able to reduce 
its adverse foreign trade balance substantially. Ex- 
ceptional stability has been maintained in sterling 
exchange and as a result overseas trade has been bene- 
fited. So far as can be foreseen at the present junc- 
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ture, the stability of exchange promises to continue 
for an encouraging period. 

However, even in the most optimistic view as to 
the future of international trade movements, a return 
to the normal trade currents which existed before the 
World War may not be envisaged. 

The report of Sir Herbert A. Lawrence, Chairman 
of the Ottoman Bank, on conditions in the Near 
East, is equally applicable to all other regions. Sir 
Herbert told his stockholders at the annual general 
meeting held in London a few days ago: 

“The business of the bank and its subsidiaries and 
allied institutions was faced with difficulties of a 
special nature, working as they did in countries which 
are exporters of primary commodities and therefore 
dependent upon world prices. Moreover, some of 
the countries in the Near East exported commodities 
for which sufficient markets could not be found, 
even at world prices, in countries with a free exchange. 
As a result they have been forced to look to Germany 
and to a Jesser degree to Italy to find a remunerative 
outlet for their products, and have concluded with 
those two totalitarian powers a whole network of 
clearing agreements. Meanwhile, until a remedy is 
found, these countries are more and more involved 
in the regime of restriction, control, and autarchy 
which the States in question had adopted as the 
means of mobilizing permanently their resources of 
every kind. It is no more possible to withdraw 
funds from Turkey than from Greece, Iran, Yugo- 
slavia, or Rumania, or to make a transfer from 
one account to another without permission of the 
authorities.”’ 

Too much emphasis might easily be placed upon 
the heavy gold shipments from Europe, especially 
from England, in the past few years. The extensive 
earmarkings of gold work distinctly in favor of the 
shipping countries. Gold held under earmark here 
for foreign governments now exceeds $1,150,000,000. 
The major part of this gold is for official British 
account. 

A new feature of foreign central bank earmarking 
in the past few years is the transfer of gold for safety 
to other centers than New York, notably to Canada 
and South Africa. The British authorities hold large 
earmarked stocks in both these countries. 

Figures published by the Bank of Canada in the 
current issue of its monthly statistical survey show 
that a net amount of 4,721,000 fine ounces of gold 
worth $165,235,000 was set aside for account of 
foreign holders during May. At the end of April 
4,702,000 ounces were thus held under earmark. 
Canada now ranks as one of the world’s major de- 
positories of foreign owned gold. Something in excess 
of $350,000 ,000 is now earmarked in Canada. Figures 
for South Africa are not available at present. Most 
of this earmarked gold is for British official account. 

However, Canada and South Africa both earmark 
gold for private individual or firm account. Many 
private hoarders have removed their gold from Lon- 
don to Ottawa. In the United States only central 
banks and governments may earmark gold. In- 
dividuals and firms shipping gold to the United 
States are obliged to sell the metal to the Treasury 
and receive only dollar balances. 

London open market money rates continue ex- 
tremely easy, with two-months bills at 23-32%, 
three-months bills at 27-32%, four-months bills 
29-32% and six-months bills 134%. 
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Gold on offer in the London open market this week 
was as follows: On Saturday last £39,000, on Monday 
£110,000, on Tuesday £71,000, on Wednesday 
£526,000, on Thursday £235,000 and on Friday 
£327 ,000. 

At the Port of New York the gold movement for 
the week ended July 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 29-JULY 5, INCLUSIVE 


Imports Exports 
$38,864,000 from England 
14,921,000 from Holland 
1,846,000 from Mexico None 


610,000 from India 


$56,241,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $21,396,000 

Note—We have been notified that approximately $169,000 of gold was 
teceived at San Francisco from China. 

The above figures are for the week ended on Wed- 
nesday. On Thursday $7,870,000 of gold was re- 
ceived, of which $5,062,000 came from England and 
$2,808,000 from Switzerland. There were no exports 
of the metal. On Friday, $5,029,000 of gold was 
received, of which $4,276,000 came from Canada, 
$748,000 from England and $5,000 from Guatamala. 
There were no exports of the metal. It was reported 
on Friday that $5,510,000 of gold was received at 
San Francisco from China. 

Canadian exchange continues to rule at a discount 
in terms of New York. Montreal funds ranged dur- 
ing the week between a discount of 5-16% and a 
discount of 15-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 1........«<- 176.74 | Wednesday, July 5.._.-.--- 176.72 
Pee, C66 Bq ocscasanee 176.73 | Thursday, July 6__.__---- 176.72 
ZUMGRy, FU &...ncsnéan= 176.72 | Friday, by See 176.72 


LONDON OPEN MARKET GOLD PRICE 





Saturday, July 1..---- 148s. 644d. | Wednesday, July 5_...148s. 614d. 
Monday, July 3.-.---- 148s. 644d. | Thursday, July 6____148s. 6d. 
Tuesday, July 4..--.-- 148s. 64d. Friday, July 7....147s .6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, July 1_.......-.- $35.00 | Wednesday, July 5._.._---- $35.00 
Monday, July 3__......... 35.00 | Thursday, July 6.......-.-. 35.00 
Tuesday, July 4.....-.-..- Holiday | Friday, OS — 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was under pressure, demand being en- 
tirely for the dollar. New York banks were closed. 
On Monday the market was quiet and quotations 
were nominal. Bankers’ sight was $4.6774@$4.6814 
and’ cable transfers were $4.68 1-16@$4.6814. On 
Tuesday, Independence Day, the New York market 
was closed. On Wednesday sterling was steady but 
the demand was entirely for the United States dollar. 
The range was $4.68@$4.681% for bankers’ sight and 
$4.68 1-16@$4.68 3-16 for cable transfers. On Thurs- 
day the tone and character of the market continued 
unchanged. Bankers’ sight was $4.68@$4.68 1; cable 
transfers were $4.68144@$4.6814. On Friday rates 
were held steady through the intervention of the 
exchange equalization funds. The range was $4.68@ 
$4.68 3-16 for bankers’ sight and $4.6814@$4.68 5-16 
for cable transfers. Closing quotations on Friday 
were $4.6814 for demand and $4.68)4 for cable trans- 
fers. Commercial sight bills finished at $4.6734, 
60-day bills at $4.667%, 90-day bills at $4.66, 
documents for payment (60 days) at $4.66%%, and 
seven-day grain bills at $4.6734. Cotton and grain 
for payment closed at $4.6734. 
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Continental’and Other Foreign Exchange 
RENCH frances continue firm, fluctuating within 
narrow limits. The French financial and eco- 
nomic position is giving great satisfaction to the 
authorities in Paris. Finance Minister Reynaud, dis- 
cussing the improved situation prior to a ministerial 
conference for stimulating activity in non-armament 
lines and for controlling the over rapid rise in prices, 
said that the amount of gold which entered France 
during June was double that received in May. The 
position of the French Treasury, he said, is better 
than at any time this year, after meeting June ma- 
turities which are always the heaviest of the 12-month 
period. For the first time in 10 years ordinary 
budgetary income and expenditure have been bal- 
anced halfway through the financial year. Increase 
in general business activity is demonstrated by the 
fact that 33% of French workers, excluding miners, 
are now working overtime, as compared with only 
3% in November, and the number of unemployed is 
smaller. 

Publication of the combined gold stocks of the 
Bank of England and the British Exchange Equaliza- 
tion Fund as of March 31 compared with the figures 
of the gold stocks of the Bank of France and the 
French Exchange Fund as of Feb. 28, makes it appear 
that the French stocks are now higher than those 
of the British. The British total of 79,900,000 ounces 
is equivalent to 2,265 fine metric tons. The French 
total amounted to 2,573 fine metric tons. Therefore 
if there are no hidden British reserves, the French 
stock exceeded that of the British by 308 fine metric 
tons. 

Belgian currency continues firm, ruling in New 
York well above dollar parity of 16.95. However, 
as in most of the European countries, futures are at 
a discount, indicating lingering doubts in the minds 
of speculators and the general market. 

On July 5 the Belgian Government took measures 
to increase the export trade. Its program is designed 
to stimulate domestic recovery through wider use of 
cheaper central bank credit. The first step was the 
reduction in the rediscount rate of the Bank of 
Belgium to 244%. A rate of 14%% discount for 
paper based upon exports of Belgian goods was put 
into effect. At the same time there was established 
a 114% discount rate for treasury paper having a 
maturity of four months or less in order to broaden 
the market for Government issues. 

Under the new system an export bill of exchange 
may be discounted at the National Bank of Belgium 
at a charge of 144%, while 214% is charged for purely 
domestic paper. By this means Belgium avoids the 
odium of an outright cash subsidy, although the net 
effect is the same as far as the foreign cost of the 
Belgian article is concerned, because lower financing 
charges mean lower production costs, which in turn 
permit the quotation of lower prices abroad. The 
National Bank of Belgium’s statement for the week 
ended June 29 showed total gold stock of 3,186,700,- 
000 belgas, a ratio of gold to notes of 73.98%, and a 
ratio of gold to total sight liabilities of 68.68%. 

B® German marks show no change from past months. 
The so-called free or gold mark is held in strict align- 
ment with sterling and the neighboring currencies 
through Reichsbank control. All classes of interna] 
and blocked marks, while theoretically of the same 
parity as the gold mark, 40.33, rule at varying severe 
discounts. The Reichsbank statement as of June 30 
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showed that note circulation had reached the highest 
level since the post-war period, at 8,731,137,000 
marks. A year ago circulation was reported as 
6,439,974,000 marks. The new high compares with 
the previous high of 8,525,426,000 marks on May 31. 
The reserve ratio is at a new low of 0.88%. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity Parity a This Week 

b c France (franc)__________ 3.92 6.63 2.64% to 2.65 
Belgium (belga)___________- 13.90 16.95 16.9914 to 17.00% 
SE scien: nn npc inte 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_________ 19.36 32.67 22.54 to 22.5514 
Holiand (guilder)___________ 40.20 68.06 53.0714 to 53.09 

a New dollar parity as before devaluation of the European currencies. 

b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 

c On May 5, 1938 the franc was devalued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.72, against 176.75 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.64 15-16, against 2.6434 on Friday of 
last week; cable transfers at 2.65, against 2.647%. 
Antwerp belgas closed at 17.00 for bankers’ sight 
bills and at 17.00 for cable transfers, against 16.9914 
and 16.9914. Final quotations for Berlin marks were 
40.13 for bankers’ sight bills and 40.13 for cable trans- 
fers, in comparison with 40.12 and 40.12. Italian 
lire closed at 5.2614 for bankers’ sight bills and at 
5.2614 for cable transfers, against 5.261% and 5.2614. 
Exchange on Czechoslovakia is nominally quoted 
but most banks refuse to make commitments in Czech 
currency. Exchange on Bucharest closed at 0.72 
against 0.72; on Poland at 18.85, against 18.85; and on 
Finland at 2.07, against 2.07. Greek exchange closed 
at 0.857%, against 0.857%. 


aedinenes 
XCHANGE on the countries neutral during the 
war presents no new features. These currencies 
are steady, moving in close sympathy with sterling. 
Thus far the political crisis which developed in Hol- 
land last week has had no effect on guilder quotations. 
The Cabinet dissension which resulted in the resigna- 
tion of Premier Colijn arose from a clash between 
the advocates of an orthodox financial policy and 
the proponents of a more liberal lending and spending 
program. Premier Colijn wished to reach budget 
equilibrium by 1940 by means of economies to offset 
increased defense and other expenditures. In oppo- 
sition other members, especially those of the Roman 
Catholic Party, clung to a program of social measures 
which required the expenditure of millions of guilders. 
It is still believed that Premier Colijn may succeed in 
forming a new orthodox cabinet. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.08, against 53.08 on Friday of last week; cable 
transfers at 53.09, against 53.0814; and commercial 
sight bills at 53.04, against 53.03. Swiss francs 
closed at 22.541% for checks and at 22.541 for cable 
transfers, against 22,5214 and 22.5214. Copen- 
hagen checks finished at 20.90 and cable transfers at 
20.90, against 20.9014 and 20.90%. Checks on 
Sweden closed at 24.11% and cable transfers at 
24.1114, against 24.11 and 24.11; while checks on 
Norway finished at 23.5244 and cable transfers at 
23.5214, against 23.5214 and 23.5214. 

omen 
XCHANGE on the South American countries 
continues steady and presents no new features 
of importance. For the most part the strict exchange 
controls in the various republics hold the currencies 
steady in terms of the dollar. 
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Argentine paper pesos closed on Friday at 31.21 for 
bankers’ sight bills, against 31.21 on Friday of last 
week; cable transfers at 31.21, against 31.21. The 
unofficial or free market rate was 2314, against 2314. 
Brazilian milreis are quoted at 6.06 (official), against 
6.06. Chilean exchange is quoted at 5.19 (official), 
against 5.19. Peru is nominally quoted at 184, 
against 1714. 

entiinme 

XCHANGE on the Far Eastern countries follows 
the trends in evidence since the Japanese in- 
vasion of China. By far the greater part of these 
units are held in close relation to sterling. The 
Shanghai dollar continues in a precarious position 
owing to the efforts of Japan to force the adoption 
of the Japanese sponsored currency of North China. 
Recently a new Japanese bank with alleged reserves 
in Chinese currency has been set up at Shanghai and 
has begun issuing notes. This situation was largely 
responsible for the collapse of the yuan in June, 
when the Anglo-Chinese Stabilization Committee at 
Shanghai decided to cease operations. Shanghai 
banks, both foreign and native, are in constant fear 
that the Japanese may seize the silver stocks there. 
It would seem that most of the silver which Japan 
has sold to the United States in the past year or 

more was seized from Chinese sources. 

Closing quotations for yen checks yesterday were 
27.31 against 27.30 on Friday of last week. Hong- 
kong closed at 28 15-16@29 1-16, against 28 15-16@ 
2914; Shanghai at 12 15-16, against 12.90; Manila 
at 49.85, against 49.85; Singapore at 54.92, against 
54 13-16; Bombay at 34.92, against 34.94; and Cal- 
cutta at 34.92, against 34.94. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
date of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1938 1937 
£ £ £ £ £ 
England... -| *129,915,501) 327,402,052) 327,294,534) 226,567,233) 193,271,840 
France - - 311,709,184) 293,727,299} 296,116,493) 434,720,003) 570,179,351 
Germany b3 835,150 2,522,000 2,481,450 2,372,300 3,185,750 
Spain .-.-- 63,667,000} 63,667,000} 87,323,000) 88,092,000) 90,780,000 
Italy ...-... a23,400,000} 25,232,000) 25,232,000) 42,575,000) 63,047,000 
Netherlands| 97,916,000) 123,436,000) 102,265,000) 49,517,000) 54,836,000 
Nat. Belg - - 91,048,000} 80,520,000) 105,377,000) 107,490,000) 102,574,000 
Switzerland) 98,846,000} 72,588,000 ,597,000} 49,292,000) 45,125,000 
Sweden....| 34,167,000} 29,151,000} 25,821,000} 24,007,000) 19,737,000 
Denmark - - 6,555,000 6,540,000 6,548,000 6,553 ,000 7,390,400 
Norway --- 6,666 ,000 7,442,000 6,602,000 6,604,000 6,602,000 
Total week-| 867,724,835/1,032,227,351|1,068,657,477/1,037,789,536/1,156,741,941 
Prev. week_' 870,501,876 '1,031,000,078'1,013,996,811'1,028,268,000'1,152,409,899 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
Statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 6d., 
per fine ounce), the Bank reported holdings of £227,085,302 equivalent, however, 
to only about £129,915,501 at the statutory rate (84s. 11 44d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

@ Amount held Dec. 31, 1938, latest figures available. tb Gold holdings of the 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur- 
rencies."". c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug, 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was vaiued at 
43 mg. gold, 0.9 fine. per france; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1 when 65.5 mg.. about 125 francs eaualed £1. 


The War in the East 
An article in the June 10 issue of “The Statist,” 
an English financial weekly, entitled “The Case for 
Japan,” although too short for an adequate discus- 
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sion of the subject, merits consideration by Amer- 
icans because of its evident willingness to accept at 
its face value Japan’s claim that she is not seeking 
colonial expansion in China, but wishes to secure 
and develop the Chinese market without undue 
prejudice to other Powers with economic interests 
there. Recent events may have tended to cast 
doubts upon the accuracy of this statement of 
Japan’s position, at least in some of its implica- 
tions, but it seems highly significant that an Eng- 
lish financial organ should treat so sympathetically 
Japan’s need to find new means of subsistence for 
its rapidly growing population. Although this con- 
stitutes, of course, no real evidence, it at least indi- 
cates the possible existence among London business 
men of a realistic desire to accommodate themselves 
to any new order of things in China, and not to 
offend any new element, which may influence, or 
control, the march of events there. Such a stand- 
point, if widely held in England, may also have its 
reflection on the eventual attitude of the British 
Government in its relations with Japan, if, ineeed, 
it does not itself constitute a reaction to that gov- 
ernment’s real view, and a token of its real inten- 
tions in China. 

That war is hell is the profound conviction of the 
American people. While we have ourselves waged 
war as fiercely and unremittingly as any other 
nation, for motives not always understood or ap- 
proved abroad, and undoubtedly reserve the right to 
do so again for reasons we find sufficient, we, nev- 
ertheless, condemn the initiation and waging by 
others of war with all its cruelties and horrors. As 
a guide for our own conduct that viewpoint is excel- 
lent. However, unless we propose to do something 
definite and substantial against the party we be- 
lieve to be guilty, it would seem wisest to look 
realistically at events, protect our own interests in 
the light of the law of nations, and apply to develop- 
ments the fundamental principle of neutrality— 
namely, friendship to both sides. 

Since we evidently do not propose to fight Japan 
in the interests of China, such a course should be 
the one we adopt. In the meantime one or two 
popular misconceptions have arisen as to our rights 
and their incidents, under principles of inter- 
national law applicable to the Chinese situation, 
which are worth discussing. 

It has been repeatedly stated in our press that in 
order to declase an effective legal blockade of the 
Chinese coast Japan would have to declare war on 
China. This overlooks the fact that for the last 
200 years and over the majority of wars have not 
been initiated by declaration. As a general prin- 
ciple, Moore’s International Law Digest (Vol. VII, 
page 171) states: “It is universally admitted that 
a formal declaration is not necessary to constitute 
a state of war.” A blockade is a belligerent right, 
and any recognized belligerent has the authority 
to exercise it (Vol. VII, pages 780-785). In the 
case of a civil war, such as the recent occurrence 
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in Spain, the question of the recognition of bellgi- 
erency depends on a number of factors. Where, 
however, as in the case of the hostilities between 
China and Japan, two independent nations are con- 
cerned, the recognition should be automatic when 
the existence of a state of war is manifest. There- 
upon the parties become entitled to exercise the 
rights of belligerents. Since there can be no doubt 
of the existence of a state of war between China 
and Japan, and since there are no binding bilateral 
or multilateral treaties requiring Japan to declare 
war, she was under no obligation to do so in order 
to be entitled to belligerent rights. While Japan 
might, in the avowed exercise of the rights of war, 
blockade such parts of the Chinese coast as she 
could effectively, she has preferred to declare what 
has been called a “peaceful blockade” against Chi- 
nese ships only, although she has supplemented this 
with a more comprehensive blockade at Tientsin. 

In last Sunday’s issue of the New York “Times” 
it is stated: “If Japan had declared war in 1937 
she could have exercised the rights of a conqueror 
and occupied the settlements.” It is not fact that 
such rights would depend upon an outright declara- 
tion of war by Japan. They would depend, rather, 
upon whether or not she had conquered China, or a 
part thereof. For, if the sovereignty of any part of 
China should pass by conquest or otherwise to Japan, 
or any other foreign power, the extra-territorial 
rights there previously existing under treaties 
with China would necessarily cease to exist. Inci- 
dentally, it is well to note that Japan, unlike 
China, has been recognized (since approximately 
the turn of the century) as a “fully independent 
sovereign Power.” The principle involved was 
recognized by the United States when Madagascar 
was conquered by France in 1896. Secretary of 
State Olney, in his instructions to our Ambassador 
in Paris, said (Moore, Vol. 1, page 308): “The 
establishment of French sovereignty and civil juris- 
diction over the island of Madagascar puts an end 
to the extra-territorial rights of the United States 
in that country, and to the judicial powers of our 
Consul dependent thereon.” 

Of course the question as to when the conquest 
has been consummated offers opportunity for dif- 
ferences of opinion between the nations concerned, 
and consequent negotiations, as well as delays. 
Especially is this true in this case, for the time 
being, at least, since, from all accounts, even the 
coastal regions of China are not fully occupied by 
Japanese troops, except in the centers of population 
and along the railways and principal roads. 

The pending negotiations between Great Britain 
and Japan are, according to newspaper reports 
from Japanese sources, to include the question of 
foreign rights in the settlements. It is probable 
that the extent to which the British will go to meet 
the Japanese views will depend largely on their 
estimate of the permanency and area of the terri- 
torial holdings and rights which Japan is likely to 
acquire in China. Such an estimate must depend 
on innumerable considerations. 

Since the hostilities have assumed the character 
of a war of endurance or attrition the national char- 
acter and situation of the parties require con- 
sideration. 
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About 70,000,000 Japanese live on islands with a 
total area of about three times the size of the State 
of New York, which has approximately 14,000,000 
inhabitants. While Japan has made astounding 
industrial progress since the beginning of the cen- 
tury, agriculture is still the leading economic activ- 
ity. Nearly half of the population depend on agri- 
culture for their subsistence. In 1936, 27,000,000 
Japanese were thus directly dependent. Agricul- 
ture viewed as an industry is the largest in Japan, 
engaging nearly half the nation’s industrial capi- 
tal, of which it represents an investment equal to 
more than half as much again as manufacturing 
and commerce combined. 

Notwithstanding this importance of agriculture 
in the nation’s economic life, only 16% of the area 
(some 15,000,000 acres) is under cultivation, and 
only a small amount of additional land is suitable 
for agricultural expansion. Many of the farms are 
minute, 33% of the arable land being cultivated in 
units of less than 214 acres. Absentee landlordism 
is prevalent. In 1936 about 48% of the arable land 
was rented. The rents are usually paid in kind and 
are high, the minimum being 55% of the crops—the 
tenant usually assuming the burden of all expenses 
except taxes. The farm debts averaged in 1936 over 
1,000 yen per farm family. The interest rates are 
high, the minimum being 7%, and 51% of the loans 
bear interest at rates from 10% to 15%. The aver- 
age aggregate yearly agricultural debt interest bur- 
den has been reckoned at 31% of the net aggregate 
annual average value of the agricultural production 
of Japan. 

In the effort to encourage industry and com- 
mence, an unfair portion of the tax burden has been 
placed on agriculture. Not only has the farmer’s 
indirect tax load on the goods he must buy been 
increased by the high tariffs enacted to enable in- 
dustry to expand, but his portion of the direct taxes 
is much higher. The Imperial Agricultural Society 
estimated in 1934 that on a given income a Japa- 
nese farmer paid 35% in taxes, a trader 12144%, 
and a manufacturer 114%. 

As the result of these and other factors there is 
much agrarian discontent, and the average Japa- 
nese farmer is impoverished. His grievances are, 
however, recognized by the Japanese people gen- 
erally, and though. comparatively little has been 
done to alleviate the agrarian load since the Man- 
churian adventure began in 1931, undoubtedly, as 
soon as the situation becomes normal a substantial 
effort will be made to improve the farmer’s con- 
dition. This is guaranteed by the fact that the 
army, of which about one-half of the soldiers and 
officers come from farm families, is determined to 
exert its great political influence in an attempt to 
solve the agrarian problem. 

In the field of manufacture and trade the greater 
part of Japanese economy is still represented by 
small units, largely family businesses, operating on 
a small scale, with little technical proficiency and 
meager returns. The great industrial units, com- 


petently technical as they are, and with the advan- 
tages of low labor costs and a depreciated currency, 
lack domestic sources of necessary raw material. 
Japan must, in fact, import all of her cotton, nickel 
and mercury, 90% of the lead and oil, 80% of the 
zine, 65% of the iron, 60% of the aluminum, and 
50% of the machinery she needs. 
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It is not surprising, therefore, that, in view of 
all these difficulties and limitations of resources, 
this proud, high-strung, dynamic people, whose ori- 
ental impassivity is only a surface trait, worried as 
to the future, should have determined, some 10 
years ago, in this world of high tariffs and other 
restrictions on imports, that Japan would be 
obliged, in order to maintain her achievements, to 
extend them further, in line with the progress of 
other great dynamic Powers in the last century. 
As a necessary basis for this development it was, 
and is, obvious to all Japanese that Japan must 
develop her markets and acquire the means of 
obtaining on stable terms the raw materials re- 
quired for her industries. That the objective in- 
volved some form of economic expansion on the 
adjacent mainland, implemented by the form of 
treaty arrangements or even political infiltration 
(the so-called “peaceful expansion”) necessary to 
secure the cooperation of the comparatively eco- 
nomically backward inhabitants of those regions, 
was realized by most Japanese. It was only on 
questions of means and degree that there was ever 
any substantial differences of opinion in Japan. 

When the Manchurian affair began in 1931 it is 
probable that most Japanese did not anticipate the 
desperate life-and-death struggle with China which 
is now under way. So far as China, as dis- 
tinguished from Manchukuo, is concerned, Japan 
has not finally committed herself to any definite 
objective. Originally Japan’s aim seems to have 
been the employment of her superior technical com- 
petency in developing, with the cooperation of 
China, that part of Asia into a Japan-Manchukuo- 
China economic bloc. Finding the Chinese defi- 
nitely unresponsive, quick to render any step taken 
by Japan as unprofitable to her as possible, and 
resisting all advances made by Japan in its position 
with respect to China, Japan was obliged to choose 
between abandoning all hope of comsummating her 
plans for economic development on a broad basis, 
which to her would spell a disastrous acceptance 
of permanent economic inferiority in the world, in 
view especially of her growing population, which 
has more than doubled in the last 50 years, and 
enlarging her objectives, progressively consolidat- 
ing the advances made by her in attaining them. 
She has chosen the latter alternative. 

The result has been the hostilities in 1931 in 
Manchuria and of 1933 in North China, as well as 
the war now in course; for naturally the Chinese 
people have revolted at accepting either voluntarily 
or through force the “cooperation,” economic or 


otherwise, which Japan would have them under- | 


take. The Chinese are also a proud people, with a 
very ancient culture, and resent the assumption of 
any superiority, even technical, by the Japanese. 
It is true, however, that while there is much mineral 
wealth in China, particularly in the north, and 
great agricultural resources, there has been com- 
paratively little development under modern condi- 
tions, and industry is largely confined to areas to 
which foreigners have access. Thus the Chinese, 
now some 425,000,000 in number, have inhabited a 
huge land since the dawn of history, and have de- 
veloped its vast potential resources only enough to 
secure the barest living for the enormous mass of 
people. 

There have been within the last 10 or 20 years 
signs of a new energy and effort to accept the 
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terms of modern life on the part of many Chinese. 
However, the essentially amorphous nature of this 
vast geographical entity still endures fundamen- 
tally, though it cannot be doubted that the great 
mass of Chinese are heart and soul for resistance 
to Japan and hope eventually in their own way to 
cause her to withdraw from their land. Whether 
this unity of purpose will crystallize, if the Chinese 
effort is successful, into a great forward movement 
for the development of the nation can only be a 
matter of conjecture. 

Observers report that the war is popular with 
the Chinese people, though it may be questioned 
how far anyone is entitled to speak of the state of 
mind of so vast a population scattered over so huge 
a territory, with such imperfect means of communi- 
cation, such disorganized administrative control, 
and such diversity of languages. Many believe that 
the Chinese reaction to the events of 1931 to 1937 
made the present war inevitable. General Chiang 
Kai-shek foresaw it about three years before it 
began. He is said to have wished to see it deferred 
anywhere from two to seven years; but many observ- 
ers say he would have lost his prestige, and most 
probably his life, if he had not accepted the Japa- 
nese challenge when he did. 

The Chinese leader planned the war from the be- 
ginning in three stages. The first was the defen- 
sive, mainly by large units, so conceived as to draw 
the foe out on extended lines. While the Chinese 
inflicted during this stage one important defeat on 
a Japanese army—the greatest ever suffered by 
Japan—the three great key battles of the campaign 
were won by the Japanese. In spite of these de- 
feats General Chiang Kai-shek has consistently re- 
fused even to discuss peace terms. The second 
stage, now in course, is to be a period of guerrilla 
warfare to harass the enemy’s now widely extended 
lines, and to prevent Japan from organizing the eco- 
nomic activities of the regions occupied sufficiently 
to recoup any part of the cost of the war. The 
third stage, if reached, is to be a counter offensive 
by the Chinese. It now seems fairly evident that 
Japan cannot be driven out of China, unless the 
Chinese secure the cooperation of some foreign 
Power, which their leader is said to count upon. 
He is believed to have been confident, at one time, 
of the eventual support of the British. 

The most widely held opinion is that the best 
chance of victory for the Chinese is for them to 
continue their present guerrilla tactics, making the 
struggle as prolonged and as costly as possible for 
the Japanese until economic exhaustion compels 
them to withdraw from China. This seems to be 
General Chiang Kai-shek’s present recourse, and all 
the circumstances make the attempt to rely on it 
logical. Thus this desperate struggle is resolving 
itself into a bitter test of endurance between the 
morale of the Chinese people, whose genius for non- 
cooperation can also be here turned to the creation 
of obstacles for the Japanese, and the economic 
recuperative powers of the latter. 

Before this war more than one-half of the Chi- 
nese Government’s resources were derived from cus- 
tom duties and the salt tax. Since the Chinese 
ports of entry are now substantially all in Japa- 
nese hands the custom duties are largely wiped out. 
A large part of the salt tax returns have also been 
lost. However, other taxes have been enacted, and 
the sales of silver to the United States, the gifts 
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of loyal Chinese throughout the world, and British 
support of the Chinese currency enabled General 
Chiang Kai-shek to carry on. While the revenues 
of the Chinese Government are not relatively large, 
the cost of maintaining the guerrilla farfare is not 
out of line. Chinese armies are traditionally accus- 
tomed to live on the essentially agricultural coun- 
tryside. Moreover, much of this kind of fighting 
is carried on by irregulars. Though General Chiang 
is believed to have accumulated large reserves of 
munitions and supplies, his great problem is to 
secure and transport replenishments. Communica- 
tions with Burma and Soviet Russia are both diffi- 
cult and costly. China lost her largest arsenal, 
located in Manchuria, as far back as 1931, and 
since then has been deprived of many others. How- 
ever, there are rumors that General Chiang has 
built a considerable number in localities not 
divulged. Altogether, the Chinese appear to be in 
position to continue guerrilla fighting over a long 
period, or as long as their morale lasts, and there 
is no sign of its deteriorating. 

The determination of the Japanese to carry on 
the war appears also unshaken. Until a short time 
ago there were many prophecies of the imminent 
economic collapse of Japan. The recent experience 
of Germany, and perhaps even more so that of Italy, 
has proved that hitherto unprecedented financial 
effort for considerable periods can be effected by 
peoples willing to make the necessary secrifices. 
It seems to be largely a question of tightening the 
belt. The technique of preventing currency infla- 
tion seems now to be well understood, provided the 
people concerned are willing to be subjected to the 
necessary burdensome restrictions. Japan has to 
a.consireable extent restricted during this war the 
free operation of her economy, and in spite of dis- 
like by influential circles there of totalitarianism 
and their fear of the social effects of even its tem- 
porary application, it is probable that she will use 
all the resources of modern governmental science 
or practice to carry on the war to the bitter end. 

From all accounts the average Japanese at home 
does not appear to be suffering severe privations. 
There is no food shortage. However, the national 
debt rose from 6,000,000,000 yen in 1931 to about 
18,000,000,000 yen at the end of 1938, and by April, 
1940, will probably amount to more:than 23,000,- 
(00,000. This compares with a conservative esti- 
mate of the national income of Japan as being 
18,000,000,000 yen for 1938. The liberal estimate 
for the same period is 20,000,000,000. The cost of 
living index rose from 185 in 1936 to 207 in 1938, 
and in December of the latter year reached 212, 
being most marked in fuel, light, clothing, and food. 
There is also evidence of strain in bond assimila- 
tion, note circulation, volume of production, price 
structure and living standards. In the interna- 
tional field, by dint of restrictions, direct and in- 
direct, on imports the 1937 unfavorable merchan- 
dise trade balance of 608,000,000 yen was turned 
into an export balance of 26,000,000 yen. These 
figures are, however, deceptive as they include 
Japan’s trade with the so-called “yen-bloc” coun- 
tries, such as Manchukuo and, in 1938, North China, 
which do not provide Japan with any substantial 
amount of free foreign exchange. Omitting the 
yen bloc, the unfavorable balance of 1937 was 926,- 
000,000 yen, and that of 1938 was 574,000,000 yen. 
The figures for the early months of 1939 show a 
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continued decline of exports to free exchange coun- 
tries while the imports held to about the 1938 levels. 

In 1937-1988 75% of Japan’s available gold stocks 
were shipped abroad to meet its foreign payments. 
Japan, on Jan. 1, 1938, had a gold reserve of only 
500,000,000 yen, with a prospect of new gold pro- 
duction of about 200,000,000 yen for 1939. A large 
part, if not all, of this reserve appears to be destined 
to cover the international balances for 1939. How- 
ever, Japan has not yet employed many expedients 
and economies availed of by some European coun- 
tries, and, therefore, those who expect her collapse 
and withdrawal from China in the near future, by 
reason of economic exhaustion, may well be dis- 
appointed. 

The results of the pending negotiations between 
the United Kingdom and Japan, if. it is true that 
the entire position is to be considered, may afford 
some evidence of the estimate made by a highly in- 
terested and experienced third party of Japan’s 
chances of acquiring an enduring hold on a large 
part or the whole of China. For, most probably 
the United Kingdom will not make large conces- 
sions to Japan unless she feels that Japan’s tenure 
on the parts of China in which Englishmen are most 
interested, is likely to last. 








‘“‘Lest We Forget’’ 


President Roosevelt addressing Congress on Mar. 10, 
1933 on the state of the Nation with, helasserted, 
“the utmost seriousness,’ in behalf of “courageous, 
frank, and prompt action,” delivered the following 
message, supplemented here by parenthetical notes 
bringing the ‘‘information on the state of the Union” 
up to date, as of June 30, 1939. 


“For three long years (now nine long years) the Fed- 
eral Government has been on the road toward bankruptcy. 

“For the fiscal year 19381, the deficit was $462,000,000 
(for 1938, it was $1,449,625,881). 

“For the fiscal year 1982, it was $2,472,000,000 (for the 
fiscal year 1939, it was $3,600,514,404). 

“For the fiscal year 1933, it will probably exceed $1,200,- 
000,000. (If President Roosevelt's latest ‘spending-lending’ 
program is approved, the expenditures will increase our 
already huge deficit making it the largest in our history.) 

“Thus we have piled up an accumulated deficit of $5,- 
000,000,000 (the accumulated deficit had reached $23,500,- 
000,000 on June 30, 19389). 

“With the utmost seriousness, I point out to the Congress 
the profound effect of this fact upon our national economy. 
... It has accentuated the stagnation of the economic life 
of our people. It has added to the ranks of the unem- 
ployed. (This may have been true under President Hoover, 
when deficits were principally attributable to suddenly de- 
pleted tax receipts and genuine retrenchment in Fed- 
eral expenditures was bravely attempted and reasonably 
effective; it is certainly true in 1939, when tag collections 
are at least one-half greater than during any year in which 
Mr. Hoover was in office, when retrenchment and economy 
have been thrown out of the window, and when profligacy, 
waste and inexcusable recklessness in administration run 
riot in Washington and Federal expenses have attained the 
highest peace-time altitude of all time.) 

“Upon the unimpaired credit of the United States Gov- 
ernment rest the safety of deposits, the security of insur- 
ance policies, the activity of industrial enterprises, the 
value of our agricultural products, and the availability 
of employment.... It, therefore, becomes our first concern 
to make secure the foundation. National recovery depends 
upon it (in 1939, this has been demonstrated, at least to 
the extent that every informed person now knows that the 
United States, since 1933, has enjoyed neither Federal eco- 
nomy nor recovery, but, on the contrary, has had to deplore 
increasing Federal extravagance and continued industrial 
stagnation, with little, if any, diminution of unemploy- 
ment). 
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“ _.. the Congress and I are pledged to immediate eco- 
nomy (the failure to perform that pledge must remain one 
of the monumental catastrophes of civilization, for it has 
postponed recovery, continued suffering throughout the 
United States and will penalize posterity during unnum- 
bered generations, while having disastrous repercussions in 
every continent of the world).” 


The quoted address to Congress, with its detailed 
recommendations, resulted in almost immediate 
legislation establishing all the economies and broad 
discretionary powers for which the President asked. 
Mr. Roosevelt has asserted that it caused a saving 
in the normal budget of but $242,972,200, but it 
was speedily negatived by administration and by 
additional legislation, and it was actually the begin- 
ning and the end of any pretense of economy. 
While it lasted, it was, however, a very short and 
very insufficient step in accordance with the Dem- 
ocratic National platform of 1932, which Mr. Roose- 
velt, as the candidate, had accepted, as he said, 
“one hundred per cent.” That platform contained 
the following: 


“We advocate an immediate and drastic reduction of 
governmental expenditures, by abolishing useless commis- 
sions and offices, consolidating departments and bureaus, 
and eliminating extravagances, to accomplish a saving of 
not less than 25% in the cost of Federal Government.” 


The President, indeed, has characterized every- 
thing that was thus temporarily achieved, and so 
soon reversed and abandoned, as only a “first step 
in the fulfillment of that pledge.”—Public Papers 
and Addresses, Vol. II, p. 52. Nevertheless, this im- 
perfect first step was the last step as well. 

Mr. Roosevelt was even more explicit concerning 
economy, in his campaign speech delivered at Pitts- 
burgh, on October 19, 1932, under, as Raymond 
Moley now relates, the urgent prodding of the late 
Colonel Louis McHenry Howe. Then he said, in 
part: 


“If the Nation is living within its income, its credit is 
good. If, in some crisis, it lives beyond its income for a 
year or two, it can usually borrow, temporarily, at reason- 
able rates. But if, like a spendthrift, it throws discretion 
to the winds, and is willing to make no sacrifice at all in 
spending ; if it extends its taxing to the limit of the people’s 
power to pay and continues to pile up deficits, then it is on 
the road to bankruptcy.” 


Nevertheless, under the leadership and urging of 
President Roosevelt, both increasing taxation and 
expanding deficits have continued without inter- 
ruption for more than six years, and if there was 
ever any presidential effort to avoid them it speed- 
ily diminished and long ago wholly disappeared. 
In its place appeared recommendations and urgings 
towards novel and additional expenditures, each 
more extravagant and wasteful than the last. 

The campaign speech, with its promises, express 
and implied, continued: 


“The most obvious effect of extravagant Government 
spending is its burden on farm and industrial activity. 
But when we come to consider prodigality and extra- 
vagance in the Federal Government ... we are talking 
about something even more dangerous. For upon the finan- 
cial stability of the United States Government depends the 
stability of trade and employment, and of the entire bank- 
ing, savings, and insurance system of the Nation. . .. Our 
Federal extravagance and improvidence bear a double evil; 
first, our people and our business cannot carry these ex- 
cessive burdens of taxation; second, our credit structure is 
impaired by the unorthodox Federal financing made neces- 
sary by the unprecedented magnitude of these deficits. . . . 
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The truth is that the banks are financing these great 
All this is highly undesirable and wholly un- 
necessary. It arises from one cause only, and that is the 
unbalanced budget . . . the unnecessary muddle that has 
accumulated and is still accumulating in Washington.” 
Such were among the reasons that Mr. Roosevelt, 
as a partisan condidate, advanced for the rejection 
of President Hoover and his own election. He did 
more. He promised immediate reversal of fiscal 
methods which he vehemently condemned, rigid and 
unrelenting economy, and an “honestly balanced 
budget.” And he stated plainly the truth that these 
aims were not by any possibility attainable without 
curtailment of functions which he strongly inti- 
mated had been unnecessarily and improvidently as- 
sumed by the general Government. He declared, 
in the same Pittsburgh speech, that failure to 
achieve “any important economy” under Mr. 
Hoover, was because his Administration was: 


deficits. ... 


“ | . committed to the idea that we ought to center 
control of everything in Washington as rapidly as pos- 
sible. Federal control, that was the idea that increased 
the cost of Government. Ever since the days of 
Thomas Jefferson, that has been the exact reverse of the 
Democratic concept, . .. In the latter philosophy ... 
I shall approach the problem of carrying out the plain pre- 
cept of our Party, which is to reduce the cost of current 
Federal Government operations by 25%. ... I regard re- 
duction in Federal spending as one of the most important 
issues of this campaign. In my opinion, it is the most 
direct and effective contribution that Government can make 
to business. In accordance with this fundamental policy 
it is equally necessary to eliminate, from all Federal 
budget-making during this emergency, all new items except 
such as relate to direct relief of unemployment.” 

The record of almost seven years following these 
pledges has now been made up. No informed per- 
son is unaware of the fact that the Federal bureau- 
cracy, Which Mr. Roosevelt condemned in the 1932 
campaign, as grossly over-expanded and _ over- 
exigent, has, during his six and one-half years in 
office, been vastly enlarged and its interference in 
the daily lives and conduct of all citizens goes much 
further into details and is much more demanding 
and imperious than was anywhere dreamed of be- 
fore March 4, 1933. And, as to taxation and ex- 
penditures, only a bare statement of the figures is 
necessary to demonstrate complete failure to keep 
the smallest fraction of the broad pledges so vigor- 
ously and so definitely proclaimed during the 
months of the condidacy. 

















Years Ended Federal Federal Federal Debt 

June 30 Receipts Expenditures on June 30 
ARS AE nee $2,079,696 ,742 $5,142,953 ,627 $22 538,672,164 
Score 3,115,554,050 7,105,050 ,085 27,053,141 ,414 
ch wits pas artvacencaninen 3,790 045,732 7 375,825,166 28,700,892 ,624 
SP Sree 4,115,956,615 8,879,798 ,258 33,778,543 494 
SRE Te 5,293 840,237 8,105,158, 36 424,613,732 
Eat 6,241 ,661 ,227 7,766,374 ,277 37 ,164,740,315 
Ee 5,667 ,823 ,625 9,268 ,338 ,030 40,439 532,411 

Increase 1933-39: 

| $3 588,126 $4,125,384 ,403 $17,900 860,247 
Percent.______- 172.5 79.4 





The plainest fact, demonstrated beyond contro- 
versy by the foregoing figures, is that the process of 
continuous additions to the revenues (taxes), ex- 
penses, and debt of the Federal Government can- 
not continue. Nor can any one of these three items 
much longer expand at the rate of growth under 
President Roosevelt. It is impossible. If such 
further expansion were possible, in but a short 
period, the entire resources and income of the Na- 
tion would be absorbed and exceeded, the whole 
wealth of the American people, and more than that 
wealth, would be in the beneficial ownership of its 
creditors. 
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There must be, as Mr. Roosevelt said in 1932 and 
1933, immediate and drastic retrenchment. As 
President of the United States he has revealed him- 
self to be completely incapable of achieving even 
the smallest economies, unwilling to attempt any 
saving in respect to any matter or function that he 
cesires to prosecute, willfully blind to limitations 
of sound discretion which he perceived clearly as a 
candidate and in 1933, or else which were admirably 
expressed in public statements prepared for him by 
men of sounder ideas whose views he adopted for 
the purposes of his condidature. Wherever the 
truth may repose, it is still true, as the President 
said in the quoted message to Congress of 1933: 


“Too often in recent history liberal governments have 
been wrecked on the rocks of loose fiscal policy. We must 
avoid this danger. 

“It is too late for a leisurely approach to this problem. 
... We must move with a direct and resolute purpose now.” 
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After all, the matter is in the hands of Congress 
and of the people. The leadership and the powers 
that have for over six years been surrendered to the 
Chief Executive by Congress can be and forthwith 
ought to be resumed by that body. Not a dollar can 
be expended against its will, when that will is con- 
stitutionally expressed and the authority entrusted 
to its representative discretion is not improperly 
delegated to an executive officer or subserviently 
exercised in accordance with unauthorized presiden- 
tial dictation. If Congress declines to resume its 
proper place in the American system of government 
the plain remedy is with the electorate and the day 
of reckoning is fast approaching. Representatives 
and Senators who look to the White House for 
direction in matters of purely legislative discretion 
ought not to be able to look to an intelligent citizen- 
ship for continuance in office. 








The Capital Flotations in the United States During the Month of June 
and for the Six Months of the Calendar Year 1939 


Large-scale refunding operations featured corporate finane- 
ing operations in June, but the volume of issues for new 
capital purposes did not even equal the inconsiderable aver- 
age of the first five months. The total of all corporate 
issues disposed of during the month aggregated $282,039 ,488, 
the greatest of any month this year. However, $251,798,424 
of the total was for refunding existing issues, while only 
$30,241 ,064 represented new capital. It is hardly significant 
that last month’s volume of new capital issues exceeded May 
by 50%, for the May total was the third smallest in the 
period 1937 to 1939, inclusive, and the June figure exceeded 
only five monthly amounts in the same period. In May 
there was a total of $182,492,443 of new issues brought out, of 
which but $20,990,443 was for new capital and $161,502,000 
for refunding purposes. In June, 1938, a very different 
picture was presented, for in that month a sharp recovery in 
corporate financing brought the total volume for the month 
almost as high as the total for the preceding five months. 
Indeed, the amount intended for new capital exceeded the 
total of that type of issue placed in the January to May, 
1938, period. Of a total of $301,106,995 floated in June, 


1938, $202,315,995 was for new capital and $98,791,000 
for refunding. 

Privately-placed corporate issues did not reach anythin 
like the proportion of the total bond and note issues whic 
they did in May. Eight of 27 issues sold during the month 
went directly to the ultimate holder. These eight repre- 
sented a volume of $67,288,000, compared with a volume of 
$271,041 ,000 of all bond and note issues floated in the month. 
In May, $148,400,000 of a total of $159,030,000 long and 
short-term obligations was placed privately; and even if the 
$114,500,000 private issue of Commonwealth Edison Co. 
were excluded, private placements would have represented 
three-quarters of the remainder. : 

The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1938, as well as 
the 1939, figures will undoubtedly be necessary from time to 
time, particularly as additional private financing is brought 
to light in annual reports and other places. Footnotes to 
the table indicate the nature of revisions reflected in the 
figures and not previously reported. 


—— 











SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 













































































*1939 *1938 *1937 
New Capital Refunding Total New Capttal Refunding Total New Capital Refunding Total 
$ $ > $s 7 x $ BS s 
Pl nnndnndiinengaeconnal 5,827,032 10,386,300 16,213,332 46,364,596 4,141,400 50,505,996 96,594,477 203,646,962 300,241,439 
DT 2 <d-amasdie banana tenal 23,570,572 136,115,000 159,685,572 40,851,910 62,224,590 103,076,500 154,587,030 240,020,551 394,607,581 
ee ee 52,965,274 46 688 ,660 99,653,934 23,995,213 58,643,000 82,638,213 139,243,338 181,055,483 320,298,821 
GSN .nccnoancussea 82,362,878 193,189,960 275,552,838 111,211,719 125,008,990 236,220,709 390,424,845 624,722,996 |1,015,147,841 
BEG bs odds bctdsudsocndand 77 060.042 181.749,350 258,809,392 11,683,361 66 ,750.000 78,433,361 79,401,795 88,128,403 167,530,198 
Bl stidhinieedinnennennnsnt 20.990 .443 ' ‘ 182,492,443 37,574,800 25,691,650 63,266.450 83,010,572 92,220,363 175,230,935 
Mii ctasdubisisccsscbockona 30,241 ,064 251,798,424}| 282,039,488 202,315,995 98,791,000 301,106,995 276,128,467 155,373,179 431,501,646 
Second quarter...........- 128,291 ,549 595,049,774 723,341,323 251,574,156 191,232,650 442,806,806 438 ,540,834 335,721,945 774,262,779 
CM 210,654,427 788,239,734 998,894,161 362,785,875 316,241,640 679,027,515 828,965,679 960,444,941 |1,789,410,620 
Miicstccdesmatcsnesegecseess 8 ‘abgasd 4 “secebeds B' “Lbaseaie 130,275,506 55,545,325 185,820,831 81,745,046 58,130,528 139,875,574 
DE tietabeessnesseestest sian i weenie Eh ° Geckeule 127,013,570 211,140,930 338,154,500 50,872,836 57,194,072 108 ,066,908 
Pbtmibiastaieseieee teeenken -- oeetect(- _- seen 84,937,241 65,135,600 150,072,841 113,745,862 39,385,636 153,131,498 
ee Bacccceccsssael = «‘sevuvcen § 386 searlenssE ©} © Sdeus 342,226,317 331,821,855 674,048,172 246,363,744 154,710,236 401,073,980 
Pe EE iaaseccaninesth. .sncaeda - aeacatn Eh \ Gaeta 705,012,192 648,063,495 |1,353,075,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
Oe ittntinnionnee  ndncomnt  <eerbsa® aeeiins 63,921,610 | 274,237,144 | 338,158,754 66,986,500 71,552,500 | 138,539,000 
Dh pancwthinistdhindl  . nihntidind >-sandeeaen* Mobb 43,520,873 107,701,800 151,222,673 36,088,768 1,120,000 37,208,768 
Dt iintdinenzenstdel assis 2 “sananesae ~ sehatiaee 59,544,275 | 250,493,300 | 310,037,575 46,607,522 20,852,269 67,459,791 
EE a eae eT ars 166,986,758 632,432,244 799,419,002 149,682,790 93,524,769 243,207,559 
Pin isccdasigess tbidased ” - ceodbvarle .. “aii 871,998,950 11,280.495.739 '2,152,494,689 |'1,225,012,213 '1,208,679,946 '2,433,692,159 





* Revised. 








Results for the Half Year 


It develops, therefore, that the item of greatest signifi- 


The dollar volume of all securities disposed of in the United 
States during the first half of 1939, excepting only direct 
obligations of the United States Government, was just about 
double the figure for the corresponding period of 1938, and 
the largest for the period since 1936. fore drawing too 
favorable conclusions from these comparisons, however, it 
should be observed that of the total only about 30% repre- 
sented securities of business enterprises, the balance being 
obligations of governmental units and agencies of the Fed- 
eral Government; included, also, was a very small percentage 
of Canadian issues. Further examination reveals that of the 
total financing carried out by business organizations in the 
period, only one-fifth was for the purpose of supplying new 
capital needs, the balance merely going to refund existing 
issues. 


cance, insofar as it denotes the progress of industry, com- 
pares very poorly with the years preceding, declining 42% 
from 1938, 74% from 1937 and 54% from 1936. y 
$210,654 ,427 of issues for new capital was floated in the first 
six months of 1939, in comparison with $362,785,875 in the 
same period of 1938, $828 965,679 in the first half-year of 1937 
and $462,583,840 in 1936. It deserves to be noted that the 
1938 figures owe more than half their volume to the sharply 
expanded operations in June of that year; the figures for the 
first five months of 1938 were inferior to those for the same 
period of 1939. ] 

The record of State and municipal financing in the first 
six months differed vastly from the corporate experience as 
respects new capital, or, in this instance, more accurately, 
new indebtedness. $637,435,066 of a total of $745,758,849 
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securities disposed of in the period, represented new indebted- 
ness. Both the total and the portion classified as new were 
the largest for any corresponding period since 1931. 

The Government agency figures are discussed in some de- 
tail further on in this article. 

Refunding operations of corporate entities were on a sub- 
stantial scale in the first half of 1939, totaling $788 ,239,734 
in comparison with $316,241,640 in 1938 and $960,444,941 
in 1937. It is hardly necessary to look beyond the extreme 
and increasing ease of the bond market for an explanation. 
Only this week Moody’s index of Aaa bond yields dropped to 
another in a series of record lows for the period that they 
have been computing the figures, since January, 1919. The 
low reached the current week was no more than 2.89%. In- 
terest rates have declined so sharply that there are instances 
of bonds brought out at the very low rates of only a few 
years ago now being profitably refunded. 

Private sales of corporate obligations continued an im- 
portant factor in the new issues market, during the first half 
of 1939. A total of 61 such issues, involving $301,530,000, 
were disposed of during the period, as compared with 51 
issues for $229,828,780 in the first half of 1938, and 64 issues 
for $305,991,000 in the like part of 1937. As frequently 
noted in the past, the chief incentive for such issues from the 
standpoint of the issuer is the avoidance of the cost and lia- 
bility involved in registering under the Federal Securities 
Act of 1933, while large holders of idle funds (chiefly insur- 
ance companies) lend encouragement to the practice because 
of the scarcity of suitable outlets for their excess cash. 

The tabulations below indicate the volume of corporate 
financing carried out in the first half of each year since 1932, 
and also the amount of the total placed privately for each 
half-year period since. 1937: 


DOMESTIC CORPORATE iI8SSUES—JAN. 1 TO JUNE 30 



































1939 1938 1937 1936 
Bonds and notes....| $794,300,500| $643,868 ,695/ $1,239,141 ,500/$2,313,350,900 
Preferred stocks - __ - - 91,839,240 29,962,725) 314,457,663 148 565,926 
Common stocks ---_-- 49,754,421 5,133,595) 235,811,457 83,830,672 
WOES dbsseteavis $935,894,161] $678,965,015/$1,789,410,620|$2,545,747,098 
1935 1934 1933 1932 
Bonds and notes...-| $536,909,000| $171,455,100| $195,705,200) $238,853,800 
Preferred stocks - -. .- 26,496,800 2,908,800 4,325,000 6,775,275 
Common stocks... - 6,079,000 26,096,485 17,413,278 4,194,220 
Pest ccocetsnes $569,484,800' $200,460,385| $217,443,478! $249,823,295 





DOMESTIC AND FOREIGN CORPORATE ISSUES—JAN. 1 TO JUNE 30 




































































1939 1938 1937 1936 
Bonds and notes._..| $857,300,500| $643,868,695/$1,239,141,500/$2,351,350,900 
Preferred stocks ___-- 91,839,240 29,962,725 314,457 ,663 148 565,526 
Common stocks _--.-- 49,754,421 5,196,095 235,811,457 83,830,672 
Wels obsdddudaedd $998,894,161| $679,027,515/$1,789,410,620| $2,583,747 ,098 

1935 1934 1933 1932 
Bonds and notes....| $536,909,000| $172,655,100) $197,305,200| $238,853,800 
Preferred stocks... .- 26,496,800 2,908 ,800 4,325,000 6,775,275 
Common stocks---..- 6,079,000 26,096,485 17,413,278 4,194,220 
0 $569,484,800' $201,660,385' $219,043,478' $249,823,295 

PRIVATE CORPORATE FINANCING 
1939 1938 1937 
No. % No. % No. % 
Is- Volume Tot.| Is- Volume Tot.| Is- Volume Tot. 
sues Vol.|sues Vol.jsues Vol. 
3 $ . 

June _....- 8 | 67,288,000) 23.9) 21 | 91,885,000) 30.5) 9 |109,485,000) 25.1 
Ist 6 mos__| 61 |301,530,000| 30.2) 51 |229,828,780| 33.8) 64 |305,991,000) 17.1 
TS es Paar ...! 73 |463,933,000| 31.5' 53 |150,311,094| 23.3 

















The Foreign Issues Placed in the United States 


Canadian issues were the only foreign corporate or govern- 
ment securities placed in the American market during the 
first half of 1939. Of the total of $100,500,000 of such issues, 
$37,500,000 represented financing of the Dominion Govern- 
ment and its political subdivisions, and the balance of $63,- 
000,000 was corporate. The latter consisted of a $10,500,000 
refunding issue of Montreal Light, Heat & Power Consoli- 
dated, brought out in May, and a $52,500,000 refunding issue 
of Gatineau Power Co., sold in April. It was the first time 
since 1936 that any Canadian corporations financed in this 
market; in fact, no foreign corporate issues were sold here 
in either 1938 or 1937 with the exception of an inconsequen- 
tial Cuban issue of $62,500 sold last year. 

Considering totals of all types of foreign issues placed in 
the United States during the first half-year, the 1939 volume 
of $100,500,000 compares with no more than $62,500 in the 
same period of 1938, $219,000,000 in the first six months of 
1937, and $141,000,000 in that portion of 1936. 

The expansion of loans abroad which started after the 
World War reached its greatest height in 1928, when $1,176,- 
537,750 was sold in this market, of which $935,088,837 was 
for new capital purposes. The volume remained large in 
1929 and 1930, but then dropped sharply, amounting to 
absolutely nil in 1932 and 1935. Of course, for the past few 

ears many countries have been ineligible to float securities 
in this market because of the provisions of the Johnson Act, 
relat to defaulters; but in addition, the state of world 
affairs has left few a nations desirable debtors for the 
American investing public. 
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We summarize below the volume of foreign issues placed 
here since 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
IN FIRST HALF OF 1939 



































| New Capital | Refunding Total 

- ——.—__—___-—_— —_—- | | 
Canada, its Provinces and municipalities} $29,250,000 $8,250,000; $37,500,000 
Giier Geeeign GOVERMEREEE.wccccccucsceel 80. dan aewusel 0 watnseesl {boone 

Total foreign government_____.-_--- | $29,250,000} $8,250,000} $37,500,000 
Canadian corporate issues_._._...-.---]|  -------- 63,000,000} 63,000,000 
Other foreign corporate issues____.-.--- i 

| 

Grand total, first half of 1939___._--- | $29,250,000) $71,250,000) $100,500,000 
i DE O68 1OGB... «6c cddcbtbncsindon 3 a $62,500 
DET OE Pll kccvaccndoettbankeswel’  pubeteeee $219,000,000| 219,000,000 
Ee arr re 8,000,000; 133,000,000; 141,000,000 
Os onda ccneswesbebiwie | aspbeawel . seteauial daa 
Pt Me is comecunsaceasaksednel sheahiie 1,200,000 1,200,000 
DREGE SUE tasccasadanataseecnt sacbenee 61,600,000 61,600,000 
Se eee af TORS. . ou cccccctasecenseel ) sneehnedl ‘eel bee 
First half of 1931 - - - - jutscssnecasont Be 14,500,000} 218,222,000 
NE EOE BUDS onc cnsdnnndntbetoeed 758,561,000 54,658,000} 813,219,000 
NE ae 563,788,730 20,432,717| 584,221,447 
EE Gt Bn on occ monanatiteminmioies 935,088,837) 241,448,913/1,176,537,750 
DE BE BUT oss ocweccsbadscosese 701,947,425 90,979,000} 792,926,425 
OE Ds sk oncccgesenosnnens 524,707,740 91,750,300} 616,458,040 
Sn. 6 scbansdnbetdendcne 456,734,000} 110,272,000] 567,006,000 
eae re 230,087,562) 154,650,000) 384,737,562 
IE eee es 172,704,600 20,941,679| 193,646,279 
OG Ek ol Se er 507,576,650} 119,500,000) 627,076,650 
EE OS ere 213,224,000 50,000,000} 263,224,000 
nee 214,860,000 8,498,000} 223,358,000 
First half of 1919- - eA mute 69,535,300 34,979,000' 104,514,300 





Large Domestic Corporate Issues During the 
Half Year 


Below we list the principal issues of securities placed dur- 
ing the first half of 1939, giving at the same time (in paren- 
thesis) the purpose of the issue: 


JANUARY 
No large issue 


FEBRUARY 
$12,000,000 Cincinnati Union Terminal Co. ist mtge. 3%s, series E, 
Feb. 1, 1969, priced at 107.38 (refunding). 
20,000,000 North American Co. 344% debentures, due 1949, priced at 
101% (refunding). 
25,000,000 North American Co. 3%% debentures, due 1954, priced at 
101 (refunding). 
25,000,000 North American Co. 4% debentures, due 1959, priced at 
10!\% (refunding). 
34,829,000 North American Co. preferred stock, 5% % series (par $50) 
priced at $52 per share (refunding). 
11,500,000 Cleveland Cliffs Iron Co. ist mtge. & coll. trust 34s, due 
1951, placed privately at par (refunding). 
10,000,000 American Can Co. 2%% debentures, due 1949, placed pri- 
vately (new capital). 
MARCH 
$17,500,000 Northern States Power Co. (Wis.) ist mtge. 34s, 1964, 


riced at 106 (refunding $15,605,057). 
22,500,000 National Distillers ps So Corp. 10-year 34%% conv. 


debs., 1949, priced at 100% (refunding $13,677 ,803). 
APRIL 
$25,283,300 Commonwealth Edison Co. conv. debs. 344% series, 1958, 
priced at par (refunding). 
52,500,000 Gatineau Power Co. Ist mtge. 3%s, 1967, priced at 98% 
(refunding) . 
50,000,000 National Steel Corp. first coll. mtge. 3s, 1965, priced at 99 
(refunding) . 
15,000,000 National Steel Corp. serial notes, 1940-49, priced at 100 
(refunding $10,000,000) " 
40,000,000 Texas Corp. 3% debs., 1959, priced at 101 (working capital). 


22,306,300 Consolidated Gas Electric Light & Power Co. of Balti- 
more 44 % cum. pref. stock, series B, priced at 100 (refunding) . 


28,699,230 Eastman Kodak Co. common stock (252,092 shares, no par), 

priced at $127.50 a share (new capital). 
MAY 
114,500,000 Commonwealth Edison Co. 40-year 34s, due 1979, placed 

privately (refunding). 

10,500,000 Montreal Light Heat & Power Co. Consolidated ist mtge. 
& coll. trust fs. 1969, placed privately (refunding) . 

15,000,000 Marshall Field & Co. 20-year 3-6% bonds, placed privately 


(new capital). 
20,400,000 Pacific Lighting Corp. $5 pref. stock (200,000 shares, no 
par), pri at 102 (refunding). 
JUNE 
Domestic corporate offerings of exceptional size during this month are 
mentioned in detail at the foot of this article. 


Treasury Financing in June and the Half Year 


Financing operations of the Federal Government in the 
first half of 1939 did not include a single public offering of 
securities for new money, while in the same period $4,771,- 
888,683 of maturing issues were refunded. This is not to 
say, however, that no money came into the Treasury through 
the issuance of securities during the period, for ‘‘baby bond” 
sales, the volume of which is determined by the demands of 
investors, aggregated $470,385,883, and sales of certificates 
and notes to the various trust accounts, &c., totaled $613,- 
844,000 net. Additional funds were acquired through the 
financing operations of the Reconstruction Finance Corpora- 
tion and the United States Housing Authority. The former 
retired over $300,000,000 of its notes held by the Treasury 
out of funds derived from the public sale of its own securities, 
guaranteed by the Treasury. In the same manner the USHA 
repaid to the Treasury about $114,000,000. In all, the Treas- 
ury was the recipient of about $1,500,000,000 on account of 
the issuance of its own and its agencies’ obligations. 

June’s financing differed from that of most other months 
this year only in respect of the need to refund the greater 
maturities which occur around the quarterly tax dates. The 
notes which matured June 15 had been anticipated by the 
Treasury last March, when an offer of exchange was suc- 
cessfully made; so in June an exchange offer was made for 
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notes maturing next September, and $415,619,500 of the 
$426 ,554,600 maturing Sept. 15 accepted the exchange. 

Beyond this, the month’s financing comprised weekly 
offerings of Treasury bills in amounts of about $100,000,000 
weekly, approximately the amounts of the weekly maturities. 

In the tabulations which follow we give a very complete 
outline of the Treasury’s financing activities in the first six 
months of 1939: 












































UNITED STATES TREASURY FINANCING DURING THE FIRST SIX 
MONTHS OF 1939 
Date Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ $ 
Dec. 27\Jan. 4; 91 days) 488,825,000) 100,722,000 x Nil 
Jan. 5\Jan. 11) 91 days! 373,987,000) 101,341,000 x Nil 
Jan. 12\Jan. 18) 91 days} 294,753,000) 101,152,000 y y 
Jan. 19\Jan, 25) 91 days! 250,496,000) 100,441,000 99.998 *0.007% 
Janl-3l/Jan. 1; 10 years}; 145,826,772) 145,826,772 75 *2.90% 
SORE TE cntcies nod ibnccncccuans 549,482,772 
Jan. 26/Feb. 1} 91 days} 302,689,000) 100,587,000 99.999 *0.002% 
Feb. 2\Feb. 8| 91 days} 302,135,000) 101,287,000 99.999 *0.004% 
Feb. 7|/Feb. 15) 91 days} 263,368,000} 100,378,000 99.999 *0.005% 
Feb. 16|Feb. 23; 90 days} 321,469,000! 100,782,000 99.999 *0.004% 
Feb1-28|Feb. 1) 10 years 68,340,413 68,340,413 75 *2.90% 
er 471,374,413 
Feb. 23|Mar. 1) 91 days! 301,524,000) 101,953,000 99.999 *0.004% 
Mar. 2|Mar. 8} 91 days} 323,242,000) 100,487,000 Zz Z 
Mar. 6 — oy 5 years} 53,113,200) 53,113,200 101 0.89% 
Mar. 6 my 12-14 yrs} 319,444,500} 319,444,500 102% 2.25% 
Mar. 6 ey {22-27 yrs| 894,415,600) 894,415,600 102% 2.60% 
Mar. 9/Mar.15;) 91 days} 302,584,000) 100,369,000 y 
Mar. 16)Mar. 22} 91 days} 342,142,000} 101,448,000 y 
Mar. 23|Mar. 29} 91 days| 320,261,000) 100,495,000 y y 
M’'rl-31|Mar. 1| l0 years} 66,256,144) 66,256,144 75 *2.90% 
EE ee 1,837,981,444 
Mar. 30/Apr. 5) 91 days} 256,754,000} 100,287,000 99.996 *0.016% 
Apr. 7jApr. 12} 91 days} 207,502,000) 100,167,000 99.994 *0.025% 
Apr. 13/Apr. 19} 91 days| 222,809,000) 100,444,000 99.994 *0.023% 
Apr. 20|Apr. 26) 91 days} 315,356,000} 100,204,000 99.996 *0.016% 
Aprl-30/Apr. 1| 10 years} 57,907,517) 57,907,517 75 *2.90% 
BE Pketlanactcedténcedesbuaes 459,009,517 
Apr. 27|May 3) 91 days) 377,474,000 ,000 99.997 *0.012% 
May 4/May 10; 91 days; 417,718,000) 101,918,000 99.998 *0.009% 
May 11|May 17} 91 days} 414,368,000) 100,241,000 99.999 *0.005% 
May 18|/May 24! 91 days| 397,220,000) 101,001,000 99.999 *0.005% 
May 26|May 31; 91 days! 392,040,000; 100,521,000 a *0.004% 
Mayl-31;/May 1; 10 years 62,105,047 62,105,047 75 *2.90% 
RO ee een, ene 566,170,047 
June ljJune 7} 91 days} 304,724,000} 100,912,000 99.999 *0.004% 
June 5/June 15 5 years} 415,619,500) 415,619,500 00 %% 
June 9jJune 14; 91 days} 311,441,000) 100,342,000 99.999 *0.004% 
June 15/June 21} 91 days! 281,705,000} 100,938,000 99.999 *0.003% 
June 22|June 28} 91 days} 236,069,000) 100,109,000 99.999 *0.005% 
Jne1-30\June 1/ 10 years 69,949,990 69,949,990 75 *2.90% 
PT Weclenasacssclcasscanuesed 887,870,490 
WOR ks cbdetnads snendsbastes 4,771,888 683 





* Average rate on a bank discount basis. x At par and slightly above par. 
y At fractionally under par; bids ranged from slightly above par down to 99.999; 
296% at par and 4% at 99.999. a $385,000 at par; balance at 99.999. 


USE OF FUNDS 
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* INTERGOVERNMENT FINANCING 
1939 Issued Retired Net Issued 

January— $ $ $ 

oO | eee ye 38,000,000 27,700,000 10,300,000 

PI ie hike ane ad ottceds oak ee 51,500,000 2,650,000 48,850,000 
ge ra Pe 89,500,000 30,350,000 59,150,000 
Februa 

oe a eee FE ee 111,000,000 500,000 110,500,000 
WO awe eseudsiceeedhsabawiadad 58,510,000 2,381,000 56,129,000 
PR WOON. 5g dnc bccateuson 169,510,000 2,881,000 166,629,000 
March— 

I ia a a 14,000,000 14,500,000 x500,000 

(ht ORR Laine teak - 75.100.000 2,244,000 72.856 ,000 
ee eee ee 89,100.000 16,744,000 72,356,000 
April— : 

Certificates noonncedibbabaiiicseokeG llamas 14,000,000 x14,000,000 

| PSS fT La 68,000,000 15,958,000 52,042,000 

re a 68 ,000,000 29,958,000 38,042,000 

May 

SDs sna ate dbankesadebcseut 108,000,000}  _......__. 108,000,000 

a i ia a a se 77,800 ,000 11,958,000 65,842,000 
gg A ee ce 185,800,000 11,958,000 173,842,000 
June— 

0 eS AS. eee 1,267,000,000} 1,281,000,000 x14,000,000 

SS eR SEs 146,814,000 28,989,000 117,825,000 
ES: I AGT 1,413,814,000} 1,309,989,000 103,825,000 
WERE DB CARI, b. ca ninnntanccend 2,015,724,000! 1,401,880,000 613,844,000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 


Corporation. x Excess of retirements. 


Farm Loan and Government Agency Issues 

Government agency and Farm Loan issues reached the 
greatest aggregate in the first half of 1939 of any similar 
period on record. Of the $1,550,498,325 such issues placed 
in the first six months of the current year, $436,061,000 
represented new capital and $1,114,437,325 was for refund- 
Ing. The separate items of new capital and refunding like- 
wise established record totals for the period. In the first 
half of 1938 financing of this group was in an aggregate 
amount of $462,035,000, and in 1937, $163,314,000; the 
largest total previously recorded in the first half-year was 
$850 593,700, in 1935. Of course, prior to the post 1929 de- 
pression, and especially before the advent of the Roosevelt 
Administration, the financing of this group was on a far 
smaller scale and was carried out nearly exclusively by Farm 
Loan agencies. 

In the latest half-year period, however, Federal Interme- 
diate Credit Bank debenture sales of $115,400,000, and sales 
of $3,646,000 bonds of several of the Joint Stock Land banks, 
compare with figures of non-farm agencies of $1,007 ,216,325 
for the Home Owners’ Loan Corporation, $310,090,000 for 
the RFC and $114,146,000 for the USHA. The HOLC 
financing was for refunding securities of the Corporation 
held publicly, while the proceeds of the RFC and USHA 
issues went to retire securities of these agencies held by the 









































rye —— woe U. S. Treasury. These last two transactions, we regard as 
Dated Secu Accepted Refunding | Indebtedness 8. iT y: : . ’ . 
om : new capital operations, for we do not include + rg rd securi- 
$ $ $ ties to the Treasury, and therefore cannot consider the retire- 
Sg ae 91-day Treas. bills) 100,722,000} 100,722,000}  .__._.... —. . ; 
it Eetpenad Ql-day Treas. bills) 101.341.000| 101,341,000 _..-.....- ment of the same securities as a refunding operation. Also, 
— be o------ + td Treas. = rr yo pry ed a--2------ considering the Government and its neies as a unit, 
Jan. 1.2.2777|/U, 8. Savings bonds| 145,826:772| ..........| 146,826,772 | there has been an increase in the indebtedness of the entity. 
~ - Of course, in these two instances the actual recipient of the 
January total meme ewe e reese eeee 549,482,77. ,656,000 45,826,772 new funds was the U. Ss. Treasury. 
Te Bnccsns 91-day Treas. bills} 100,587,000} 100,587,000) ._........ , ¢ : 
“4 seeere 91-day Treas. bills} 101,287,000} 101,287,000) _______-_. Issues Not Representing New Financing 
Feb. 15...---- 91-day Treas. bills} 100,378,000| 100,378,000; __...__._- - ; 
Feb. 23 Seeaieie rosy Treas, bile 100.783.000 100,782,000 26 ya us It happens from time to time that owners of large blocks 
pie Sob —- rete oes: Tchr sean of securities which have been outstanding for some time, 
February totjal....------------ 471,374,413) 403,034,000)" 68,340.413 ~ dosiring to liquidate all or part of their holdings, prefer to 
i 2 ae 91-day Treas. bills} 101,953,000 101,953,000, __.._____. : : i the ities involved. 
ee peeeeeee Diday Treas, bills} 100,487,001 100'487,000| 727277777 do so by making a public offering of securi volved 
Dec. 15 1938..|1}4% Treas'y notes 963-113-200 9fa:313.200 suenonenee Of course, the transaction is no different, in effect, from the 
LA ¥ tof . 
Dee. 15 1938.2|2%; % Treas'y bonds| 894°415,600| 804.418.6000, “2222222. _ sale of such securities on one of the exchanges or in the over- 
Mar. 15......- 9l-day Treas. bills} 100,369,000} 100,369,000| ____.____- +43 
7 on Ql-day Treas. bills) 101.448.000| 101.448.0001 ~~~~~~~~~~ the-counter market, and the company whose securities are 
Mar. 29.___._- 91-day Treas. bills} 100,495,000} 100,495,000; _.._.__- involved receives no part of the proceeds of the sale. Such 
Mar. 1......- U. 8. Savings bonds) 66,256,144) — --------- 66.256, 144 erings as these have, of course, no place in our compila- 
oO g t ’ Pp 
March total.|..........-.------ 1,837,981,444| 1,771,725,300| 66,256,144 tion - new issues, bes rag Bro ngage them er 
for whatever interest they may have on their own account, 
Pe women 91-day Treas. bills} 100,287,000} 100,287,000} __.______ . i 
Ane. | Sees 91-day Treas. bills} 100,167,000} 100.167,000| _......... and present the results in the table below: 
One, Wincckces 9l-day Treas. billie} 100,444,000} 100,444,000; ________- 
Apr. 26..-.--- 91-day Treas. bills} 100,204,000} 100,204,000; _-___- ISSUES NOT REPRESENTING NEW FINANCING 
Sa > Marae U.S. Savings bonds} 57,907,517, ---...---- 67,907,517 
pL RR See ee ee 459,009,517; 401,102,000 57,907,517 | 1939 1938 1937 1936 1935 
ee! Ot 91-day Treas. bills) 100,384,000| 100,384,000, _....___. January.._--.-----| $9,919,270} $611,334] $8,008,000|$12,746,795|$14,376,300 
May 10._..-_- 9i-day Treas. bills} 101,918,000} 101,918,000| _____....- February -.| 1,702,750] —..---- 4,641,113} 534,375,  __...- 
May 17....-.- 91-day Treas. bills} 100,241,000 100,241,000, —-___.__..- Sn... -..-<aceune 2'525,696| 22,096,368| 12.451.695| 12,008,694] 1,585,000 
May 24_....-- 91-day Treas. bills} 101,001,000} 101,001,000| —-_____..- RET: "| 5,721,524] 4,318,088] 12:459,292| 17,040,437] "700,000 
May 31______- Qi-day Treas. bills} 100,521,000| 100,521,000; —"_____..- ibe onscnnenale | 3,162,305] 1,025,000] 4,287,175) 11,736,424) 2,144,135 
Be | Bananeus U. 8. Savings bonds 8 Ff eee ee 62,105,047 [ “epee | 12,199,818) 3,965,000) 7,085,183) 4,946,566] 1,229,000 
Sg ae a ae ee ee 566,170,047| 504,065,000, 62,105,047 Total _- __..'$35,231,363!$32,015,790'$48,932,458'$49,013,291!$20,034,435 
ee eS 91-day Treas. bills} 100,912,000} 100,912,000| _. i i 
Sane 04....<52 %% Treas. notes | 415,619,500| 415,619,500} __....... In the comprehensive tables on the succeeding pages we 
June 14______- 9i-day Treas. bills| 100,342,000} 100,342,000) _________- compare the June and - months figures with those for the 
SE Binaat 91-day Treas. bills} 100,938,000} 100,938,000} _.....__ i i i j - 
ee ee Qi-day Treas. bills] 100109,0001 1001000001 7777777777 corresponding periods in the four years preceding, thus afford 
June 1....... U.S. Savings bonds} 69,949,990) _..______- 69,949,990 = five-year comparison. . ‘ 
ceed alee Ty en ollowing the full-page tables, we give complete details of 
AEE? chine ERE — 920,500) __ 69,949,090 the capital flotations during June, including every issue of 
Total 6 mont'hs._._.__________. 4.771,888,683! 4,301,502,800! 470,385,883 any kind brought out in that month. 
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LONG TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE,YEARS) 


RAILROADS 


* Atlanta Terminal Co. Ist mtge. 4s, series A, due Aug. 1, ieee. 
Sa mene, refunding ($1,200,000), pay debt owed stockhol 

{$2 3 486), capital expenditures now contemplated ($186, aa 

laced privately by Dick & Merle-Smith, who purchased the 


issue at 100.512 and interest. ee 

2 00,000 Western Maryland Ry. 2% suniomaent trust certificates, 
a series due annually, 0.000 A 1940-49. 

new canipenens. Offered: at ‘ane to Sield from °. 50% to 2%, 

qasenes to maturity, by Harriman nioey — 

Blyth & Co., Inc., aurence M. Marks & Co. and Alex. 


Brown & Sons. 


*5,250,000 Whedling & Lake Erie Ry. ref. mtge. bonds, 3% %,. series F, 
1966. Purpose, refunding. Sold at par and int. to Mellon 


yet. Co. 


*2,188,000 Wheeling & Lake Erie Ry. ref. mtge. bonds, 2% % series E, 
due 1940-1949. Purpose, refunding. Sold at par and int. 
to Union Trust Co. of Pittsburgh. 


800,000 Winston-Salem voratas Co. 3% % bonds, due Sept. 1, 1970. 
Purpose, refundin Priced to yield 2. 90% to maturity. 
Offered by Dick & serie Senith 


12,138,000 
. PUBLIC UTILITIES 
$14,750,000 Contras Illinois Electric & Gas Co. Ist m 
series, due 1964. P , refunding and ditions and 
provements ($248,536). Price, 100% and int. Offered by 
arris, Hall & Co., Inc.; Central Repuure Co.; Halsey, 
eg & Co., Inc.; Bonbright & Co., Inc.; H. M. Byllesby & 
Inc.; Kidder, Peabody & Co.: E.H. Rollins & Sons, Inc.; 
G. Becker & Co., Inc.; Glore, Forgan & Co.; Lee Higginso n 
Gorp. Stone & Webster and Blodget, Inc.; Coffin & Burr, Inc.; 
Moseley & Co.; Whiting, Weeks & —, Inc.; The 
Illinois Co. of Chicago; The Wisconsin Co.; ell & Co.; 
Starkweather & Co., and Granbery, Marache ‘& yes 


3,000,000 Central Illinois Electric & Gas Se, 3. ¥ 424 and 4% serial 
debentures, due Dec. 1, 1939-June 1, Purpose, re- 
funding. Priced to yield from 0.75% re. 4%, according to 
maturity. Offered by same bankers as offered the lst mtge. 
3%s (see above). 

Balti- 


7,000,000 Consolidated Gas, Electric Light & Power Co. 
more 30-year series P 3% Ist ref. mtge. sinking maa bonds, 
due June 1, 1969. Purpose, $3,505,000 for refunding pur- 
poses and $3,495,000 for capital expenditures and general 
corporate urposes. Price, 105 and interest. Offered by 
White, Weld & Co.; The First Boston Corp.; Minsch, Monell 
& Co., Inc.; Joseph W. Gross & Co.; Lee H ginson Corp.; 
Alex. Brown & Sons; Baker, Watts & Co.: Mackubin, Legg & 
Co.; Robert Garrett & Sons, and W. W. Lanahan & Co. 


27 300,000 by | States ae pa Se. lst mtge. & ref. bonds, series D, 


e. bonds, 3% % 
im- 


3%%, due May 1, . Purpose, refundin Price, 106% 
and int. Offered by , & Webster and Blodget, Inc.; 
Inc.; Blyth & 


First Boston Corp.; Harriman, a Fier x Co., 
Co., Inc.; Kidder, ‘Peabody & onbright & Co., Inc.; 
Halsey, Stuart & Co. Inc.; Lehman Bros.; Mellon Securities 
Corp.; Schroder, Rockefeller & Co., Inc.; Smith, Barney & 
Co.: Coffin & Burr, Inc.; Glore, Forgan & Co.; Goldman, 
Sachs & Co.; Harris, Hall & Co. (Inc.); Hayden, Stone & Co.; 
w.c. Langley & Co.; Lazard Freres & Co.; ae Securities 
Corp.; Bosworth, Chanute, Loughri e & Co.; . Byllesby 
& Co., Inc.; White, Weld & Co.; Blair & Gon =e Sentral 
Republic Co.; Estabrook & Co.; ‘Riter & Co.:'8 ncer Trask 
& Co.; Paine, Webber & Co.: A. G. Becker Co., Inc.; 
Graham, Parsons & Co.; Tucker, Anthony & Co.; Fahnestock 
& Co., and G. M FP. Murphy & Co. 


*22,500,000 Indiana & Bichigan Electric Co. 1st mtge. benée. 3K%% 
es, due 1969. Purpose, refunding. Price, Sold 
privately to Metropolitan Life Insurance Co.; E ulteble Tite 
pagers Society of the U. 8.; Northwestern Mutual Life 
Ins. Co.; New York Life Ins. Co.: Prudential Ins. Co. of 
America; Sun Life Assurance Co. of Canada; Mutual Life 
Ins. Co. of N. Y.; Aetna Life Ins. Co.; Massachusetts Mutual 
Life Ins. Co.; Mutual Benefit Life Ins. Co.; New England 
Mutual Life Ins. Co.; Penn Mutual Life Ins. Co.; Connecticut 
Mutual Life Ins. Co.; Phoenix Mutual Life Ins. Co. and 
State Mutual Life Assurance Co. Sale arranged through The 
First Boston Corp. as agent. 


1,000,000 Kankakee Water Co. 1st mtge. bonds, Won A,4%%, due 
July 1, 1959. Pur . refunding ($738,000 ‘payment of 
romissory notes ($95,2 “. TD a nls ay additions, Be. ($166,758) .. 
wee 102 and int. . Payson & Co. and 
C. Langley & Co. 


*1, BOO 00 Leen Telephone Co. ist mtge. 4% series A_ bonds, 

Purpose, refunding and working capital ($52,832). 
Placed privately at 103 and int. with John Hancock Mutual 
Life Insurance Co. 


300,000 Maine Consolidated Power Co. Ist mtge. 4s, series A, due 
July 1, 1964. Purpose, refunding. Price, 102% and int. 
Offered by Frederick M. Swan & Co., Bond & Goodwin, Inc. > 
Morton, Hall & Rounds, Inc., and Kennedy, Spence & Co. 


13,000,000 one York State Electric & Gas Corp. Ist mtge. pends, 
324 series, due May 1, 1964. es (eh Bett). Price, 1 

556) and pay off 4 and 4% % notes ($4,149, ate ice, 102 

and “wy Offered by The F First Boston Corp.; Glore, Forgan 

7 -ey Senegs & Co., Inc.; Lehman Bros.; Lazard 

Freres ‘& Co.; Langley & Co. Harris, Hall & Co., Inc.; 

E. H. Rolling & NS, Inc.; A. ©, Allyn & Go... Inc.; Graham. 
Parsons & Co.; Bodell & Co bery, Marache & Lord: 

Paine, Webber & Co.; Schoolticont PB enton & Pomeroy, Inc.; 

Spencer Trask & Co.; Starkweather & Co.; Tucker, Anthon 


& Co.; Whiting, Weeks & Stubbs, Inc.; "Ballou, "Adams 
Whittemore, Inc.; Coffin & Burr, Inc.: emphill, Noyes & 
Co.; The Illinois Go. of Chicago; Janney & Co.; Arthur Perry 
& , Inc., and Sage, Rutty & Co., Inc. 
8,323,000 esiesetes Gas  & Electric Co Fri 3%% bonds, 
series J, due ice, 105% and 
int. Offered b rorne First Boston oe mith, Barney & 
Co.; alten chs & Co.; Harris, Hall & oo. (Inc.); W. C. 


Langley & Co.; Sage, Rutty & Co., Inc.; and Little & Hopkins, 


‘iis imac tila Water Co. Ist mtge. 5s, series A, due 
bank Ione wdditn be coed Cee eco ONO): Dalace £2 pay 

10NS an terments. t. 

Offered by Martin-Holloway-Purcell. 4 


22,000,000 Washington Water Power Co. lst mtge. bonds, 34 % series 
— ih ae eee rg ($20,569,665), to reimburse 

nsions and improvements, construction ‘ 

id 430 335). Price, 105 and int. Offered by White, Weld 

. Bonbright & Co., Inc.; Dillon, Read & Co.; First Bos- 

ay Corp. : Ls ey , Stuart & Co., Inc.; Harriman, Ripley « 

Shields & £0: Smith, Os.; Mellon ities “ 


& 
Blyth & Co., Inc.; Coffi urr 
Goldman, Sache & Co Jt, . . igginson 
& Webster and Bl Inc.; Clark. 


Lehman Bros.; Stone & 
Dodge & Co.; Boyden. Stone & Co.; Hornblower & Weeks: 
Kaa 2 Anthony & Co.; Dean Witter 


ee ay RS 
minick & Domini ; Schroder, Rockefeller & Co., 
W Preseprich & Co.; Ri 


Inc.; Paine-Rice & Co.; R. 
Blum, Inc. ; Washburn & Go” Inc , and Minsch, Monell 
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July 8, 1939 
*30 ,000,000 Southern California Bdigen Son ted., 2 25-year 3% % & bonds, 
efunding. int. 


1964. 
Placed privately with five ieee a companies. 
18,000,000 West Texas Utilities Co. ist mtge. bonds, series A, 3% %; 


due May 1, efunding. Price, = % and int. 
Offered by Harris, Hall & Co. (Inc.); pg uart & Co., 
Inc.; Glore, Forgan & Co.; A. G. Becker Poe" mo Bon- 


bright & Co., ne Harriman, ’ Ripley & Co., Inc.; The First 


Boston Co; Bl & Co." Inc.; Cent Republic Co.; 

Kidder, Pea Do. ; Lazard Freres & Co.; Lee Higginson 
Corp.; Le rothers; F. 8. Moseley & Co.; E. H. Rollins 
& Sons, ioe: | Smith, Barney & Co.; Stone & Webster and 


Blodget, Inc.; Tucker, Anthony & Co.; "A.C. Allyn & Co., Inc.; 
Hemphill, Noyes & Co.; Paine, Webber & ape Pay Ranson- 
Davidson Investment Co.; Stern, Wam mupler Co., “ne. 
White, Weld & Co.; The Wisconsin Co.; do's Witter & Co 
pages. Whipple & ©o.; Blair, Bonner & Co M. Byllesby 
Inc.; The Illinois Co. of Chicago; hae P 
es William N. Eomees & & Go. Rauscher, Pierce & 
Mahan, Dittmar & Co.; Huyck & Co.: Dewar, Robert 
son & Pancoast;'R. K. Dun Stas & eg: Moroney & Co.; Pitman 
& Co.; Russ, Roe & Co., and R. . Underwood & Co., Inc. 


$169,123 ,000 
STEEL, COAL, COPPER, &c. 


$25,000,000 Bophichom Sroet Corp. consol. mtge. 20-year sinking fund 

3%% nds, series F, due July 1, 1959. Purpose, replace 

working capital as result of retirement of underlying fends 
($21,400,000); provide additions, betterments to tg my 

working ca -t &e. ($3, ane. 000). Price, 99 and interest 

Offered by Kuhn, Loeb & Co.; Smith, Barney & Co.; Mellon 

Securities Corp.; Harriman Ripley & Co. » weet The First 
Boston Corp.; Union Securities Corp.; G. M.-P. Murphy & 
Co.; Bonbright & Co., Inc.; Goldman, Sachs & Co.; Kidder, 
Peabody & Co.; Freres & Co.: Lee H nson Corp.: 

Lehman Bros.; Dean Witter & Co; ‘Clark, ge & Co.: 

Glore, Forgan & Co.; Hall en & Co.; Hayden, Stone & Co.; _ 
Hemphill, Noyes & Co.; . E. Hutton & Co.;: White, Weld & 
Co.; Parrish & Co.; Blyth & Co., Inc., and Dillon, Read & Co. 


OTHER INDUSTRIAL AND MANUFACTURING 


*$3 500,000 Marathon Pa er Mills Co. 4%% 15-year bonds. Purpose 
to retire $1,750,000 5%s and $1,750,000 bank loans, “—- 
Placed priv ately with Equitable Life Assurance Society of the 
United States. Sale — by Merrill, Lynch & Co., 
Inc., The Wisconsin Co. and Blair, Bonner ‘& Co. 


OIL 


$10,000,000 Houston Oil Co. of Texas 15-year 44% sinki 
tures, due 1954. Purpose, to refund 54% sinking fund de- 
bentures of 1940 ($6,660,000), to be ad ed to general funds 
{$3.340,000). Price, 100 and int. Offered by Mackubin, 
egg & Co.; Whitaker & Co.; Paine. Webber & Co.; Otis & 
Co.; White, Weld & Co.; Nichols, Terry & Dickinson; Inc.; 
Estabrook & Co.; Baker, Watts & Co.; Francis, Bro. & Co.; 
Metropolitan St. Louis Co.; Smith, Moore & Co.; I. M. Simon & 
Co.; Gregory, Eddleman & Abercrombie; Beckett, Gilbert & 
Co., Inc.; m. Cavalier & Co.; Crago, Smith & Canavan; Ma- 
han, Dittmar & Co.; Minsch, Monell & Co., Inc.; Stix & Co.; 
Dewar, Robertson & Pancoast; A. W. Snyder & Co.; Milton 
R. Underwood & Co.; H. M. ds aw el & Co., Inc.; Elworthy 


IRON, 


fund deben- 


& Co.; Robert Garrett & Sons; J. A. Hogle & Co.; Edward 
D. Jones & Co.; Kalman & Co.; We Lanahan & Co.; 
Mason-Hagan, Inc.; Mitchell, Herrick & Co.; Reinholdt & 


Gardner and Stein Bros. & Boyce. 


50,000,000 Sosony- Vacuum Oil Co., Inc., 25-year 3% debentures, du€ 
July 1, 1964. Pur rpose. refunding. Price, 104 and int., to 
yield about 2. 77%. Offered by Salomon Bros. & Hutzler. 


$60,000,000 
LAND, BUILDINGS, &c. 


$150,000 Holy Family Roman Sathelio Congregation of Dayton’ 
hio, Ist mtge. 4% due May 1, 1951. Purpose, re~ 
funding. Price, on application. Offered by Dempsey-Tegeler 


160,000 poe Ladies of Loretto (Loretto Academy of the Immacu- 
late Conception), Chicago, Ist & ref. mtge. serial real estate, 
3%, 3%% and 4% bonds, due annually, May 10, 1940-1951. 
Purpose, refunding. Price on application. Offered by 
Dempsey- Tegeler & Co 
520,000 St. Vincent’s Hospital, Indianapolis, Ind., Ist mtge. 3% 
serial real estate bonds, due Oct. 1, 1939-Jan. 1, 1946. Pur- 
. refunding. Price on application. Offered by Dempsey- 
egeler & Co. 


$830,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


IRON, STEEL, COAL, COPPER, &c. 


*$450,000 Birdsboro Steel Foundry & Machine Co. 5-year 4% seria 
notes. Purpose, to reimburse treasury for improvements 
made and to be made to plants. Placed privately. 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 


their offering prices.) 
PUBLIC UTILITIES 


$800,000 Lexington Telephone Co. 6% cumulative preferred stock 
span, $100). Purpose, refunding. Price, 100 and div. Offered 
by J. D. Van Hooser & Co.; Security & Bond Co.; Almstedt 
Bros.; Bankers’ Bond Co., and Bacon, Whipple & Co. 


2,927,600 New York State Electric & Gas Coup. 9 29,276 shares of 

4% cumulative preferred stock (par $100 Purpose, to 

pay notes, expenditures for additional pro ty. Price, par 

and div. Offered by same syndicate as offered bonds, with 
exception of Halsey, Stuart & Co., Inc. 


$3,727,600 
MOTORS AND ACCESSORIES 


$420,000 Hayes Body Corp. 120,000 shares of common stock (par $2). 
Purpose, working capital. Price, market (approximately 
3%). Offered by A. W. Porter, Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 
$200,000 (Ww. L.) Masson Coup. 40,000 shares of capital stock (par 


25 cents). Pe J of loan, additional plant 
Sauipenent. be Price, $5 per share. Offered 
Eberstadt & “Ge, Tee. 


2,400,000 Northrop Aircraft, Inc., 400,000 shs. class A com. stock 
(par $1) and warrants for purchase of 80,000 shares of class A 
Purpose, to erect modern —r ganip 30a 
with modern machinery and working capit. $30 
unit (5 shares of class A nok and 1 detached aaa br 
fered by Banks, Huntley & Co.; Cohu Brothers & Georgeson: 
O'Brian, Potter & Co.; er & Co.; Air Investors, Inc., and 


Hartley, Rogers, Lyon & Co. 
37,866 Wheatley Mayonnaise Co. 6.311 shares of capital stock 
(par $5). Purpose pose, Tews ca tal, em $6 per share. 
Offered by Urban J. Alexander > 
$2,637 ,866 
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MISCELLANEOUS 


$4,000,000 American Investment Co. of Illinois 5% cumulative con- 
vertible preferred stock (per $50). Purpose, retire existing 

preferred stock ($1,535,571), general conparete purposes 

($2,404 464,429). erie. e, $50 Ctteved © aes. be 

ar ‘oO 

Bacon, wee Py Co. ; Central — ob. Stern, Wampler 
itchum, aka Sin 3 Jaffray & re 

Haye den, Miller & Co.; Co.; Whitaker & Co., 

Kidder, Peabody io 


100,000 Sideline Shiidain Sisvoauetti Co., Topeka, Kan., 6% cumu- 
lative preferred stock (par $100). , increase worki 
capital. Price, 103 and divs. Offer + Estes, Snyder 
Co. (Inc.). 

113,022 Time Finance Co. (Ky.) 4, ry units (ont 
of ae cum. pref. stock, par $10, and 3 shs. of common stock, 

r $1). Purpose, increase working capi ital. Prce, $26 per 
unit. — py A, 4 L. tages & Co.; Urban J. Alexander 
Dering & yd? 
fied & Co.; Waketield & 


t consisting of 2 shs. 


Moore & Co.; Dunlap, Wake- 
and J. C. Willson & Co. 


$4,213,022 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$20,950,000 Federal Intermediate Credit Banks 1% consolidated de- 
bentures, — Dog 15, 5, 1998. and due in 5% and 11% months. 
Purpose, refund ing: Price, slightly above par. Offered by 
Charles R. Dunn, New York, fiscal agent. 


ISSUES NOT REPRESENTING NEW FINANCING 


$1,018,750 Beneficial industrial Loan Corp. 50,000 shares of common 
stock (no par). —? eee: 20 37% tg share. Offered b 
Eastman, Dillon & C Xo., Inc.; E. H. Rollins 
Sons, Inc.; Ladenburs. ipedennen & Co.; , Ry Brown & Sons 
Hayden, Stone & Co.; ogg Noyes & Co.; Riter & Co. 
Hornblower & Weeks: Whiting, bo man & Stubbs, Inc.; Stroud 
& Co., Inc.; Putnam Co.:; Jaffray ‘’& Ho 7 
Mitchum, Tully & Co.; ‘bass he acy, Inc., and C arence 
Hodson & Co. » Inc. 


3,383,000 Brown & Sharpe Manufacturing Co. 34,000 shares of <p 
stock (par $50). Price, $99.50 per share. Offered ¥ Lee 
H nson Corp.; Brown, Lisle & Marshall; Harriman Ripley 
& Co., Inc.; Smith, Barney & Co.; Blyth & Co., Inc.; Goldman, 
Sachs & Co.; W. E. Hutton & Co.; Kidder, Peabody & Co.; 
Hornblower & Weeks; Stone & Webster and Blodget, ape. 
Hayden, Stone & Co.; ‘Paine, Webber & Co.; Estabrook & Co. 
Graham, Parsons & "Co.; Whiting, Weeks & Stubbs, Inc.: 
Bacon, Whipple & Co.; Blair, Bonner & Co., and Pearson, 
Erhard & Co., Inc. 


75,000 City Title Insurance Co. (N. Y.) 10,000 shares capital 
stock (par $5). Price, $7.50 per share. Offered by First 
Bowling Green Corp. 


685,500 Continental Can Co. 6,000 shares (no par) $4.50 preferred 
stock. Price, $114% (plus commission). Offered by Lazard 
Freres & Co. and Union Securities Corp. 


2,120,000 Cunce Press, Inc., 40.000 shares of common stock (no par). 
Price, $53 per share. Offered by Hemphill, Noyes & Co. 


62,500 (W. L.) Maxson Corp. 12,500 shares of capital stock (par 
wg Price, $5 per share. Offered by F. Eberstadt 
me) , 


1,266,668 Mississippi Valley Barge Line Co. 266,667 shares common 
stock (par $1). Price, $4.75 per share. Offered by Francis, 
~e: & Co.; D. M. 8. Hegarty & Co., Inc., and Smith, Moore 

10. 

3,072,400 re York State Electric & Gas Corp. 30,724 shares of 
5%% cumulative preferred stock (par $100). Price, 100 and 
div. Offered by same syndicate as offered the $13, 000,000 
3% % bonds, with exception of Halsey, Stuart & Co., Inc. 


120,000 Schmidt Brewing Co. 60,000 shares of common stock (par $1)- 
Price, $2.00 per share. Offered by Alison & Co., R. C. O’Don- 
nell & Co. and Ferriss, Wagner & Miller. 


396,000 United States Tobacco Co. 12,000 shares common stock 
(no par). Price, $35.50 per share. Offered by Smith, Bar- 
ney & Co. 

$12,199,818 


* Indicates privately placed issues. 











New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans of municipal and county 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 





























1936 1937 1938 1939 
£ £ £ £ 

January ~-...... 33,963,149 27.614,265 7,464,872 13,858,372 

February -..-... 19,687,120 10,671,858 19,248,438 8,132,058 

BE nacnencoos 6.961 ,500 11,257,125 6,391,772 2,896,764 

an SOS 10,456,037 11,947,382 5,113,715 788,505 

Mdicandnscsine 19,505,122 11,410,592 27 ,322.880 6.611,207 

Fs ch apeancans 18,410,698 24,514,648 8,509,247 23,857,867 

6 months-.--- 108,983,626 97,415,870 74,050,924 57,144,773 
duly... ......... 24,402,925 20,305,459 15,188,116 
August... ....... 6,194,413 7,141,184 2,184,057 
September... _- 9,546,101 1,963,697 1,648,504 
26,943,859 13,855,183 2,627,853 
November... ... 20,939,125 12,400,174 12,802,202 
December... ..-. 20,211,176 17,824,624 9,595,909 
Ca 217,221,225 170,906,191 118,097,565 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM, BY MONTHS 


[Compiled by the Midland Bank Limited] 

































































United India and |Other British| Foreign 
Kingdom Ceylon Countries | Countries Total 
1937— £ £ £ £ £ 
[0 24,802,000; -__...- 2,405,000 407,000) 27,614,000 
DOREONET «co cccccece ,043 ,000 31,000} 2,581, 17,000} 10,672,000 
Dtnesmudasene 9,756,060 34,000} 1,467,000); ---.-.-- 11,257.000 
Dé bhhewescnasee aan | dewdes 4,792,000 20,000) 11,947,000 
DT iueaccanséoun 8,313,000} 1,000,000} 2,097,000; -...-- 11,411,000 
SU sas écvoccncetal See 396 ,000 30, 678,000} 24,515,000 
6 months -_-______- 80,661,000] 1,461,000] 14,172,000} 1,122,000} 97,416,000 
Mintiedcemeranwed 14,558,000 141,000} 4,481,000} 1,125,000) 20,305,000 
| RSA 6,503,000;  ..-. 586,000 53,000; 7,141,000 
September ........- 1,867,000); ....- 96,000} .-..-.-- 1, ,000 
Pt ebeccéeaase 13,141,000 32,000 680,000 2,000} 13,855,000 
November......... yet ae 1,015,000 13,000} 12,400,000 
December.........-. 10,667,000;  -..... 2,273,000} 4,885,000) 17,825,000 
, 138,768,000} 1,634,000) 23,304,000} 7,200,000/170,906,000 
1938— on 
SE once cedanne So) — EE 945,000} = «-...-- 7,465,000 
7,000 19,248,000 
000 6,392,000 
000 5,114,000 
/ 27,323,000 
8,500,000 
6 months__._-.-- a 14,916,000} 2,996,000] 74,951,000 
Pinevadscébotese 11,202,000 27,000; 3,931,000 28,000} 15,188,000 
RRR me lA ee 421,000} 2,184,000 
September... ......- io P= ee eestee 1,648,006 
iiss anseeedes 1,781,000 331,000 ffir 2,628,000 
November.....-.-.-.- 10,928,000 100,000} 1,152,000 622,000) 12,802,000 
December. ......... 9,322,000; #£=«.....-- a.  ¢hewes 9,596,000 
Wat, secnannes 92,746,000 458,000; 20,826,000} 4,067,000) 118,098,000 
1939— 
Dt conn eninons 10,274,000; ....-- 3,584,000; ....-- 13,858,000 
i! a> ee aoe 8,132,000 
ick ins hatte toeaes [oo 8 §«§=«&._ sabans 26.000 221,000} 2,897,000 
a he 1,150,000| ....-- 638,000} ....-. 19789,000 
UE RiRapeteee i: vo or Beer pat es: 6,611,000 
[Rapa ap 17,377,000 474,000} 6,007,000} -----. 23,858,000 
6 months... .- "39.906.000' 474,000! 16,543,000' 221,000! 57,145,000 
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the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank, Limited] 


In all cases 
































12 Months to June 30 
Month of 6 Mos. to —————— 
June June 30 United Overseas 
Kingdom Countries Total 

sa £16,823,000| £80,299,000) £97,780,000| £35,035,000 £1 32, 815, 000 
ee: 27,560,000} 241,232,000) 330,524,000| 67,950,000) 398,474,000 
re 33,919,000] 124,221,000) 174,913,000) 92,287,000) 267,199,000 
tt deassune 21,990,000} 168,147,000] 102,221,000) 157,501,000) 259,722,000 
ae 34,763,000} 123,525,000} 68,747,000) 122,300,000) 191,046,000 
ee 19,322,000} 106,215,000) 74,459,000) 111,911,000) 186,451,000 
=e 23,652,000} 124,354,000] 134,722,000] 106,963,000) 241,685,000 
SE esenene 29,222,000} 131,636,000] 115,374,000) 111,804,000) 227,178,000 
 _ 19,965,000} 159,694,000) 175,334,000} 105,991,000) 281,325.000 
SE cinaiiiindy anions 41,372,000} 202,616,000] 190,390,000! 167,246,000) 357,636,000 
St wanes 25,398,000} 195,543,000] 225,961,000) 129,485,000) 355,447,000 
EE thse 13,225,000} 141,860,000} 108,993,000) 91,072,000) 200,066,000 
as 12,832,000} 70,915,000} 81,595,000) 83,620,000) 165,215,000 
17,468,000} 74,772,000} 69,061,000! 23,462,000) 92,523,000 
ee 17,541,000} 69,328,000} 87,165,000) 20,429,000) 107,595,000 
eee 12,048,000} 69,022,000} 84,424,000) 48,139,000) 132,563,000 
EE caaiaiedl 20,610,000} 86,045,000] 136,655,000) 30,557,000) 167,212,000 
BED nasscese 18,411,000} 108,984,000) 184,668,000) 21,094,000) 205,762,000 
| nares 24,515,000} 97,416,000) 171,736,000) 33,917,000! 205,653,000 
ee 8,509,000} 74,051,000] 114,246,000} 33,295,000) 147,541,000 
 _ er 23.858.000° 57,145,000° 76,513.000' 24.678.000 101.191.000 





in 1935, brings together in handy form the full texts of 
important decisions of the Supreme Court of the United 
States affecting business, with the exception of taxation. 
The opinions featured in this edition were handed down 
by the highest court of the land during the October term, 
1988—covering the period of October, 1938 to June, 1939. 

Among the decisions collected in this convenient book 
will be found the “I'VA” case, “Milk Price” cases, “Motor 
Carrier Act” cases, “Gold Clause” cases, “National Labor 
Relations Board” cases, “Railroad Reorganization” case, 
“Public Utility Rate” cases, “Connally Oil Act” case, and 
many others, some of which are epochal pronouncements of 
the Nation’s greatest tribunal. 

The significance of these decisions lies not only in their 
far-reaching effects on vitally important economic and busi- 
ness problems, but also in the new trends of thought re- 
vealed therein, resulting in part, no doubt, from the changes 


in the court’s membership during the past two years. In 
some cases precedents of long standing were reversed. 
An analytical table of contents, besides classifying the 


eases alphabetically in their proper legal categories, help- 
fully identifies many of them with their popular names. 








176 
The Course of the Bond Market 


Moderate recovery has been witnessed in bond prices this 
week. United States Governments made a definite about- 
face after four weeks’ decline, gaining 0.45 point on the 
average, since the low of last Saturday. Unlike Govern- 
ments, high-grade corporates have not suffered any decline 
in recent weeks, the average of Aaa’s advancing on Friday 
to higher levels than this average has seen in many years. 
Firmness has pervaded the lower-grade bond market. 

High-grade railroad bonds have displayed a mixed trend. 
Atchison Cal.-Ariz. 444s, 1962, declined % to 111%, while 
Norfolk & Western 4s, 1996, gained %4 at 122%. Medium- 
grade and speculative railroad issues have displayed wide 
price recoveries. Great Northern “G” 4s, 1946, at 95 were 
up 1% points, while Delaware & Hudson 4s, 1943, advanced 
3 points to 56. For the week ending July 1 car loadings 
were reported at a fourth consecutive new 1939 high of 
665,528 cars. Coal shipments bolstered the car loadings 
considerably, perhaps indicating that industry is stocking 
up in anticipation of higher prices effective Oct. 1, as 
announced by the Department of the Interior. 

High-grade utility bonds, although not selling at top- 
most prices, have recovered somewhat from the moderate 
setback sustained in recent weeks. Second-grade issues 
such as Broad River Pow. 5s, 1954, at 9814,up3% ; Portland 
Gas & Coke 5s, 1940, up 2 at 74%, and Puget Sound Power 
& Light 5s, 1950, at 90, up 244, have been strong, advanc- 
ing noticeably. Speculative issues have also participated 
in the general trend, but activity in the debentures of 
Associated Gas & Electric Co. and New England Gas & 
Electric Association has been most pronounced following 
settlement of a Federal tax controversy. 
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The industrial section has recovered this week, along 
with the bond market as a whole, from the declines of last 
week. Steel company obligations have been steady to 
higher, petroleum company bonds have been mixed, with 
changes fractional. Announcement has been made, without 
comment, that the Tidewater refunding would be tempo- 
rarily delayed. Paper company obligations have been firm 
to moderately higher, and in the automobile section of 
the list, the Studebaker 6s, 1945, gained 7% points at 8644, 
or better than covering the loss of last week. Another 
speculative obligation to show strength has been the Childs 
Co. 5s, 1943, up 3% points at 73%. Rubber and meat 
packing company bonds showed strength, and amusement 
company obligations have been generally steady. In the 
latter section, however, the Paramount Broadway 3s, 1955, 
sold at 50 for a decline of 4 points from the last sale, 
which was about two weeks ago. Among speculative 
tobacco company obligations, the Porto Rican American 
Tobacco Co. 6s, 1942 (stamped), were down 14% points 
at 25 from the last sale, which occurred a few weeks ago. 

There has been some improvement in sentiment in the 
foreign bond market as apprehensions of an early political 
coup in Europe subsided. Turnover in European bonds 
has been light, but prices have been firmer for Belgium 
and Scandinavian issues after their notable weakness last 
week. Some fractional gains have also been recorded by 
German and Italian bonds. Brazilian bonds attracted re- 
newed attention in connection with a possible token pay- 
ment; however, they relinquished part of their advance in 
later dealings. Australian obligations, with the exception 
of the issues of the City of Brisbane, displayed some 
strength, while Japanese bonds moved within narrow limits. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGE t 
(Based on Indivtdual Closing Prices) 










































































Au 120 120 Domestic Corporate * 120 Domestic Ali 120 120 Domestic Corporate 120 Domestic 
1939 U. 8. | Domes- by Ratings Corporate by Groups * 1939 Domes- by Ratings Corporate by Groups 
Datly Govt. te Datly the 
Averages | Bonds | Corp.*| Aaa Aa A Baa RR. P. U. Indus. Averages Corp. Aaa Aa A Baa RR, P. U. | Indus. 
July 7-..|116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 |111.23 |115.78 Be  Beseadeus 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 
6..1116.77 |105.60 |122.17 [117.72 |102.12 | 85.79 | 92.12 [111.03 }115.57 || 6 .L__ LLL 3.69 2.89 3.09 3.88 4.91 4.48 3.41 3.19 
5..}116.46 |105.22 |121.72 [117.50 {101.94 | 85.52 | 91.81 |110.83 [115.41 Saye 3.71 2.91 3.10 3.89 4.93 4.50 3.42 3.21 
4..| Stock |Exchanjge Clos|ed See Stock |Exchan/ge Closjed 
3..}116.28 |105.04 |121.94 |117.29 |101.58 | 85.38 | 91.66 {110.83 |115.41 Scien 3.72 2.90 3.11 3.91 4.94 4.51 3.42 3.21 
1..}116.37 |105.04 [121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 [115.41 ceetéeus 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
Weekly— Weekly — 
June 30_.)116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 [115.14 JuRO BO. cccce: 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
me 23../117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 aS 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
1@_.|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9__|117.34 |105.41 [121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 ea ee 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2..)117.61 [105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 {114.30 i. eae dabie 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 
May 26..|116.98 |104.48 |120.82 {116.43 |102.12 | 84.55 | 91.05 |110.83 [113.68 Oe Tiinncsses 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19..|116.97 [103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 See 3.20 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12_.|116.37 {104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 {110.24 |113.48 Bb Gadesive 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
‘ 5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 C—O 3.80 2.98 3.18 3.93 §.11 4.62 3.47 3.32 
28._|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 {109.24 |112.25 EP. Se cancens 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21..}115.13 |102.66 {119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 ee 3.85 3.03 3.22 3.97 5.16 4.68 3.51 3.35 
14..|114.76 {102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 {111.84 ee 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6..|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 i adigmasns 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
Mar.31__/114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 [109.24 [112.86  * ae 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
>: 24..1114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 ae 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
7..|114.64 |104.67 {110.92 |114.93 {102.30 | 86.07 | 92.43 |109.64 |113.27 ee 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
+: 10../114.79 |105.22 |120.87 |114.93 [102.84 | 87.21 | 93.53 |110.04 {113.68 _— oe 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
--/113, 04, 120.14 {114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 
Feb. 24..|113.88 |103.38 |119.69 [114.30 |101.06 | 84.14 | 90.14 [109.05 |113.27 Feb. 24........ 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
--/113.30 |103.38 |119. 114.30 |101.23 | 83. 89.99 |109 113.27 Sasednanes 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 | See 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
--|113.16 |102.84 {119.47 |113.68 {100.88 | 83.19 | 89.10 {108.66 |113.48 | Eee 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 
Jan. 27../112.59 |101.94 |119.03 |113.07 | 99. 82.00 | 87. 107.88 |112.86 Se. Weascnsesn 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20../113.18 {103.20 |119.69 |113.48 {101.06 | 83.87 | 89. 108.66 {113.48 20... 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 {119.47 {113.07 |100. 83.06 | 89.10 |107.88 (113.27 13... 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6..|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88. 107.69 |112.86 6.. 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 
High 1939]117.72 |105.60 |122.40 |117.72 |103.02 | 87.21 | 93.53 [111.23 |115.78 High 1939 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 
Low 1939/112.59 {101.94 {118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939______ 3.69 2.88 3.09 3.83 4.81 4.39 3.40 3.18 
High 1938/112.81 {101.76 |118 60 |111 43 |100.18 | 82.27 | 88.36 {107.11 [112.05 High 1938...... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 
Low 1938/109.58 | 88 80 |112 45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 [104.30 Low 1938... .. 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 
1 Yr. Ago 1 Year Ago— 
aay oe 112.04 | 96.28 {114.51 |106.54 | 95.78 | 75.01 | 79.70 |103.20 |109.64 es i. = 4.22 3.24 3.64 4.25 5.76 5.37 3.82 3.48 
7T3.Ago Years Ago— 
July 7 '37|/108.54 |102.12 |113.89 |110.83 |101.06 | 85.93 | 96.61 |100.88 |109.24 July 7, 1937. _-.. 3.88 3.27 3.42 3.94 4.90 4.20 3.95 3.50 








* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939 pages 939 and 940. 








THE STATE OF TRADE—COMMERCIAL EPITOME 
: Friday Night, July 7, 1989. 

Business activity holds up surprisingly well, and indica- 
tions of continued trade improvement are becoming more 
numerous. As a result business sentiment is becoming 
increasingly optimistic. The steel situation is especially 
encouraging, judging from recent reports. The labor situa- 
tion is again looming up as a serious threat in the auto- 
motive industry, the Congress of Industrial Organizations 
having called a strike in a number of General Motors 
plants. The threat of war in Europe remains an over- 
shadowing influence, and repercussions from Senator 
Borah’s speech will be watched with the greatest interest. 

The “Journal of Commerce” index of business activity 
was unchanged at 87.6 for the week ended July 1 as com- 


Indications of Business Activity 





pared with 68.9 for the corresponding week of last year. 
Small declines in steel production and automotive activity 
were offset by gains in the other components of the index. 

Sales gains were recorded for most steel products in 
June, compared with May, without substantial aid from 
the automobile, railroad and farm machinery industries, 
which normally buy about 33% of all steel, “Iron Age” 
reports in its current summary. Some farm implement 
plants have resumed production after vacation shut-downs, 
and the motor car industry is expected to return to the 
market with volume requirements not later than early 
August, the magazine states. “While the importance of 
the improvement in June could easily be exaggerated, as 
May was not a good month owing to the retarding influ- 
ence of the coal strike and the acute price confusion, it is 
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significant that the gains have been sufficiently general 
in character to hold forth promise for the two midsummer 
months,’ the review observes. Although steel ingot pro- 
duction this week has dropped sharply owing to the holi- 
day shutdowns, and in a few cases to mass vacations, many 
units will be operating late this week and next week On a 
higher basis, which may cause next week’s rate to exceed 
the 54% average that prevailed in the pre-holiday week. 

Engineering construction awards for the short week due 
to the Fourth of July holiday total $37,549,000, 52% below 
the volume for the corresponding week last year, “Engineer- 
ing News-Record” reports. The current week’s_ total 
brings the volume for 27 weeks of 1939 to $1,594,773,000, 
an increase of 20% over the $1,333,253,000 reported for the 
corresponding period a year ago. Private construction for 
the week is 8% below the 1988 week and public awards 
are 57% below a year ago, when the $35,000,000 contracts 
were awarded for the Shasta Dam, a California Central 
Valley project. 

Production by the electric light and power industry of 
the United States for the week ended July 1 continued to 
advance for the fourth consecutive week to reach the high- 
est total since last Dec. 24. At the same time the advance 
carried the total sharply above that for the corresponding 
week a year ago, marking the largest year-to-year gain in 
more than two years. Output for the latest week, accord- 
ing to figures released by the Edison Electric Institute, 
amounted to 2,300,268,000 kwh., an increase of 14.2% over 
the 2,014,702,000 kwh. for the week ended July 2, 1938. 
Compared with the previous week’s total of 2,285,083,000 
kwh., production was up 15,185,000 kwh. 

Heavy shipments of fighting planes to the United King- 
dom boosted May exports of aeronautical products 40% 
over April and 33% over May, 1938, the Commerce Depart- 
ment reports. The month’s shipments amounted to $10,- 
385,338. United Kingdom got 75 planes valued at $3,096,056 ; 
France, 15 planes and 32 engines. 

The Independence Day holiday this week cut automobile 
production this week about in proportion to the two-day 
loss in working time incurred in most plants. Ward’s 
Automotive Reports, Inc., reported output of automobiles 
and trucks in the United States and Canada at 42,784 units, 
a decrease of 27,879 units from the preceding week, and 
a rise of 13,409 units above the like period of last year. 
While the seasonal tendency is downward at this time, 
Ward's forecast that production probably would hold up 
well enough during the current month to bring to com- 
pletion about 185,000 automobiles and trucks, 

Retail stores of the country maintained this week a mar- 
gin of sales volume over that of the corresponding week 
a year ago, but the loss of shopping days because of Inde- 
pendence Day made sales look trifling in comparison with 
the heavy volume of the previous week, Dun & Bradstreet, 
Inc., said today. The holiday, according to the credit 
agency’s weekly review, was the dominant influence of 
business activity of all kinds this week. For the country 
as a whole the average increase in retail trade over a 
year ago was estimated at between 6% and 10%. This was 
smaller than the gain in any week in June, but the com- 
parison was being made against a substantially higher 
level of activity for last year. Merchants in New England 
profited from a heavy influx of tourists, and sales were 
reported 5% to 8% larger than a year ago. 

The outstanding feature of the weather the past week 
was the cloudburst that took place in eastern Kentucky. 
As a result of the torrential rains, mountain streams and 
rivers rose rapidly to inundate communities along their 
banks. Expressions of fear that the death toll in the 
mountains—many sections of which may not be accessible 
for days because of the many bridges washed out and poor 
communication facilities—may run above the 100 mark, 
came from Government and relief officials. Up to the 
present writing the Kentucky flood toll is put at 53 dead, 
with 47 reported missing. According to Government re- 
ports, the week generally was characterized by moderate 
temperatures, mostly somewhat above normal, throughout 
the entire country. Moderate to fairly heavy rainfall was 
again rather general from the Great Plains eastward. 
With ample moisture in most places and continued season- 
able to somewhat above-normal temperatures quite gen- 
erally, crops are making good to excellent growth in nearly 
all sections from the Great Plains States eastward, advices 
state. Good rains were decidedly helpful in the Atlantic 
area from the Virginias northward, where droughty con- 
ditions have been effectively relieved, except locally in 
New York and south central West Virginia. 

The weather was sultry today, with temperatures rang- 
ing from 70 degrees to 85 degrees. The forecast is for 
partly cloudy and continued warm weather tonight and 
Saturday, with local thundershowers and cooler tempera- 
tures prevailing on Sunday. 

Overnight at Boston it was 72 to 86 degrees; Baltimore, 
73 to 86; Pittsburgh, 69 to 90; Portland, Me., 68 to 78; 
Chicago, 73 to 89; Cincinnati, 73 to 96; Cleveland, 69 to 95; 
Detroit, 72 to 91; Milwaukee, 73 to 88; Charleston, 72 to 
87; Savannah, 72 to 90; Dallas, 74 to 100; Kansas City, 
79 to 103; Springfield, Ill., 75 to 94; Oklahoma City, 74 to 
99; Salt Lake City, 51 to 79; Seattle, 52 to 66; Montreal, 
71 to 86, and Winnipeg, 63 to 91. 
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Wholesale Commodity Prices Advanced 0.3 Point Dur- 
ing Week Ended July 1, According to “Annalist” 
Index 

Higher milk prices in the New York area, reflecting the 
reinstituting of government control, together with higher 
prices for hogs and pork loins, sent wholesale prices higher 
during the week ended July 1, according to an announcement 
issued by the “Annalist.’”’ The ‘“Annalist’’ Index of Whole- 
sale Commodity Prices advanced to 77.1 for July 1, a rise of 
0.3 point from the revised index of 76.8 for the week previous. 
The rise for the week amounted to 0.4%; the index was, how- 
ever, still 4.3% below a year ago, when it stood at 80.6. 
The announcement further said: 

Apart from the rise in milk, hogs and pork loins, gains were few, cocoa, 
flour and silk being the chief other commodities to go higher. Losses, on 
the other hand, were more numerous, although not sufficient to offset the 
advances. The grains generally declined, as well as lievstock other than 
hogs, cotton and tin. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926100) 
July 1, 1939 | June 24,1939] July 2, 1938 

eee Sere 72.0 71.3 77.6 
I istican deimig esddea otsdeiems aoe 66.5 65.2 72.5 
I ws dha adhe eos ecru ae *61.9 a61.6 58.0 
EES Fer eT 83.1 83.1 85.5 
RR aE aE BE ah a ete 95.1 95.2 97.9 
OE EER 71.1 71.1 68.7 
kos sidbnadebaewumadmninine 85.4 85.4 87.4 
pI Ba a ee 68.8 68.8 70.8 

pT a ee 77.1 a76.8 80.6 

* Preliminary. a Revised. 

——— 


Revenue Freight Car Loadings Up 22,641 Cars in 
Week Ended July 1 


Loading of revenue freight for the week ended July 1 
totaled 665,528 ears, the Association of American Railroads 
announced on July 7. This was an increase of 76,648 
ears, or 13.0% above the corresponding week in 1938, but 
a decrease of 136,818 cars, or 17.0%, below the same week 
in 1937. Loading of revenue freight for the week of July 
1 was an increase of 22,541 cars or 3.5% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 258,340 cars, an increase of 3,249 
cars above the preceding week, and an increase of 27,072 cars above the 
corresponding week in 1938. 

Loading of merchandise less-than-carload-lot freight totaled 153,461 
cars, an increase of 1,611 cars from the preceding week, and an increase of 
6,520 cars above the corresponding week in 1938. 

Coal loading amounted to 108,634 cars, an increase of 7,685 cars above 
the preceding week, and an increase of 15,126 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 51,484 cars, an increase of 4,492 
cars above the preceding week, and an increase of 531 cars above the cor- 
responding week in 1938. 

Livestock loading amounted to 10,415 cars, an increase of 143 cars 
above the preceding week, and an increase of 733 cars from the corre- 
sponding week in 1938. 

Forest products loading totaled 32,980 cars, an increase of 2,436 cars 
above the preceding week, and an increase of 5,193 cars above the corre- 
sponding week in 1938. 

Ore loading amounted to 44,102 cars, an increase of 2,685 cars above the 
preceding week, and an increase of 19,479 cars above the corresponding 
week in 1938. 

Coke loading amounted to 6,104 cars, an increase of 240 cars above the 
preceding week, and an increase of 1,194 cars above the corresponding 
week in 1938. 


The first 18 major railroads to report for the week ended 
July 1, 1939 loaded a total of 313,802 cars of revenue freight 
on their own lines, compared with 301,997 cars in the pre- 
ceding week and 277,492 cars in the seven days ended July 2, 
1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines |Recetved) rom Connections 
Weeks Ended— Weeks Ended— 

July 1 | June 24, July 2 | July 1 | June 24, July 2 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry.| 27,644) 28,992) 25,543} 5,409) 4,993) 4,749 
Baltimore & Ohio RR......---- 28,434| 27,247| 22,560) 15,619] 14,860) 14,343 
Chesapeake & Ohio Ry.....-.--- 22,776| 22,067) 17,999) 10,614] 10,335] 7,655 
Chicago Burlington & Quincy RR} 14,306 13,067| 14,584] 6,788) 6,661] 6,421 
Chicago Milw. St. Paul & Pac. Ry| 18,987) 17,841] 18,221) 7,256] 6,852) 6,695 
Chicago & North Western Ry...| 14,493] 14,177] 13,565) 9,118] 8,878] 8,669 
Gulf Coast Lines..........-.. .-| 2,130] 2,076] 2,155) 1,415) 1,355] 1,177 
International Great Northern R 1,891} 1,678) 1,992) 1,813) 1,567) 1,747 
Missouri-Kansas-Texas RR....- 4,502| 4,332} 4,560) 2,806) 2,538) 2,644 
Missouri! Pacific RR.-...-.----.-. 14,266) 13,298) 14,580) 8,231] 7,983] 7,300 
New York Central Lines..-.-...- 36,445) 34,557) 31,022] 35,709] 34,806] 28,742 
N. Y¥. Chicago & St. Louis Ry..-| 5,444) 5,230] 4,518] 9,131] 9,107] 7,212 
Norfolk & Western Ry........-- 21,720) 20,655) 16,813] 4,539] 4,280) 3,933 
Pennsylvania RR-.-.-.-.-.-.------- 57,847| 54,784) 50,112] 37,415) 37,872! 33,327 
Pere Marquette Ry.-.-.--.---.-..- 4,843) 4,967) 4,184) 4,520) 4,409) 3,958 
Pittsburgh & Lake Erie RR....-.- 4,975) 4,798) 4,137] 5,775] 5,578] 3,814 
Southern Pacific Lines.........- 27,895) 27,586) 25,906] 8,194) 8,269] 8,237 
Wabash RI ..ccccccocccccccece 5,204| 4,645) 5,041) 8,143) 8,018) 6,788 
eR 313,802'301,997!277 ,492'182,495'178,3611157,412 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
July 1, 1939 | June 24,1939 | July 2, 1938 
Chicago Rock Island & Pacific Ry. 27,917 27,186 27,535 
Illinois Central System... _._._- 27,015 26.233 25,574 
St. Louls-San Francisco Ry - ----- 13,202 13,576 12,609 
TORRE « «0 00 6 6065600 s8esnseee= 68,134 66,995 65,718 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 24, 


1939. During this period 88 roads showed increases when 


compared with the same week last year. 














REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 24 





























































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded from Connections Ratiroads Freight Loaded Srom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Cond.) 
Ann aanee a 559 586 493 1,166 977 Si MND. inc onenekebeos 1,594 1,837 2,059 1,815 1,641 
Bangor & Aroostook.-.-------- 1,019 1,323 1,256 245 234 Nashville Chattanooga & St. L. 2,574 2,475 2,587 2,231 2,292 
Boston & Maine.....-------- 7,062 6,446 8,405 9,286 8,075 Norfolk Southern--.-----.---- 2,263 1,286 2,869 938 778 
Chicago Indianapolis & Louisv- 1,571 1,500 1,613 1,834 1,410 Piedmont Northern... -------- 370 358 385 954 937 
Central Indiana.......------- 18 22 35 62 45 || Richmond Fred. & Potomac--.- 322 267 380 4,235 3,595 
Central Vermont.._...------- 1,172 1,148 1,548 1,900 1,637 Seaboard Air Line....-.-.------ 8,017 6,993 8,523 3,759 3,293 
Delaware & Hudson____.----. 4,604 4,708 4,957 6,798 5,779 Southern System--.-.-.-.-------- 18,842 16,376 20,156 13,036 11,635 
Delaware Lackawanna & West 8,597 9,073 9,805 6,116 5,099 Tennessee Central___..-..-.---- 358 315 486 465 381 
Detroit & Mackinac. --------- 403 ase . os 129 125 Winston-Salem Southbound... 137 126 164 610 522 
Detroit Toledo & Ironton------ 2,021 1,46 ,616 991 746 = 
Detroit & Toledo Shere Line- -- 268 175 404 1,988 1,750 ee ne 90,682 79,998 | 101,269 58,596 52,409 
| i 12,564 yr es 10,089 9,159 - seialidlins —————|— —=_—— 
Grand Trunk Western... ----- 4,234 3,44 5, 5,715 4,894 lorthwestern District— 
Lehigh & Hudson River_-_.---- 135 164 260 1,691 1,553 Chicago & North Western. --.-- 16,815 14,576 19,394 8,878 8,843 
Lehigh & New England- ------ 1,831 2,101 1,266 1,207 982 Chicago Great Western. ------ 2,423 2,190 2,462 2,476 2,285 
EGE VORGP 2c ccccccccocens 7,840 8,268 9,262 6,443 6,590 Chicago Milw. St. P. & Pacific.| 17,486 16,726 19,552 6,852 6,514 
| ES 2,469 2,403 2,989 1,895 1,563 Chicago St. P. Minn. & Omaha- 3,386 3,585 3,643 3,232 2,847 
DEED « ccncecececesecs 3,550 2,934 4,026 180 215 Duluth Missabe & I. R._-.---- 12,428 6,737 26,048 159 173 
tien nkndmenaheemeows 1,498 1,330 2,359 38 39 Duluth South Shore & Atlantic- 806 683 1,329 429 391 
New York Central Lines---- -- 34,557 | 29,147 | 42,532 | 34,806 | 29,024 Elgin Joliet & Eastern. ------- 6,086 4,087 9,952 3,941 3,341 
N. Y. N. H. & Hartford.-.-.---. 9,036 7,971 10,643 11,220 9,203 Ft. Dodge Des Moines & South - 476 504 447 183 175 
New York Ontario & Western. 939 1,345 1,290 1,590 1,669 CRED WIOSUNOER . oc cccccsccess 16,358 12,287 25,659 2,911 2,561 
N. Y. Chicago & St. Louis-_--- 5,230 4,184 5,361 9,107 7,376 Green Bay & Western --.-.-.-- 547 563 602 559 493 
Pittsburgh & Lake Erie----.-- 4,894 3,789 6,979 5,482 3,585 Lake Superior & Ishpeming- - - - 2,119 768 2,204 61 74 
Pere Marquette........-.---- 4,967 4,356 6,136 4,409 3,610 Minneapolis & St. Louis. --.-.-- 1,675 1,722 1,537 1,684 1,679 
Pittsburgh & Shawmut-.------ 204 188 360 40 55 Minn. St. Paul & 8. 8S. M..--- 5,579 4,602 6,682 2,296 1,894 
Pittsburgh Shawmut & North -- 255 257 356 233 191 Northern Pacific............- 8,922 7,270 10,086 3,614 2,682 
Pittsburgh & West Virginia. - -- 823 586 1,274 1,170 1,046 Spokane International. ----.--- 268 325 249 198 189 
a 589 533 649 926 820 Spokane Portland & Seattle. -- 1,850 1,587 1,433 1,394 1,185 
RRR ekeakeea he 4,645 4,656 4,970 8,018 7,037 
Wheeling & Lake Erie_._-.---- 3,593 2,784 4,682 2,299 2,217 ee 97,224 78,212 | 131,279 38,867 35,326 
ee 131,597 | 118,424 | 155,641 | 137,073 | 116,705 Central Western District— 
eS ee Atch. Top. & Santa Fe System_| 28,992 24,689 30,939 4,993 4,395 
Allegheny District— Bia stendreehébhseoneeeeors 2,569 2,751 3,010 2,383 1,798 
Akron Canton & Youngstown_- 424 380 478 660 467 Bingham & Garfield_--------- 396 241 536 65 112 
Baltimore & Ohbio.......---- 27,247 22,159 31,605 14,860 13,219 Chicago Burlington & Quincy..| 13,067 13,425 14,312 6,661 6,233 
Bessemer & Lake Erie__...--.- 4,252 2,374 7,491 1,708 1,083 Chicago & Illinois Midland. --- 1,414 1,567 1,536 619 738 
Buffalo Creek & Gauley.------ 317 195 250 5 5 Chicago Rock Island & Pacific. 13,990 13,274 15,702 8,723 7,827 
Cambria & Indiana......-.-- 1,239 762 1,070 10 11 Chicago & Eastern Illinois... ~~ 2,010 1,958 2,473 2,317 1,926 
Central RR. of New Jersey ---- 5,728 5,483 6,991 10,512 9,423 Colorado & Southern. ------.-- 676 621 710 1,229 1,224 
i ia a nn nee isinnint 585 614 561 47 49 Denver & Rio Grande Western - 1,874 1,839 2,769 2,529 2,252 
Cumberland & Pennsylvania. - - 225 169 243 34 29 Denver & Salt Lake____._-..-- 196 369 349 35 39 
Ligonier Valley........-.-.-- 42 40 125 31 21 Fort Worth & Denver City---. 1,217 2,291 2,716 860 1,340 
i nd anus éeshehaeéoe 608 550 632 2,345 2,238- Illinois Terminal.........-.-- 1,585 1,674 1,925 1,156 1,023 
Penn-Reading Seashore Lines -- 987 827 1,186 1,397 1,139 Missouri-Illinois -...-..------ 1,223 207 558 279 292 
Pennsylvania System...-...--- 54,784 48,204 70,816 37,872 32,169 Nevada Northern.----.-...--- 1,644 705 1,762 74 59 
EE dito em duane 11,736 10,995 15,620 15,418 13,280 North Western Pacific. -..-.--.-- 753 768 881 427 286 
Union (Pittsburgh)... ......-- 9,257 4,808 17,179 4,133 2,218 Peoria & Pekin Union-----.--- 27 33 160 0 0 
West Virginia Northern. __---.- 12 5 34 1 1 Southern Pacific (Pacific) -_~.- ~~ 23,308 21,005 24,795 4,672 3,938 
Western Maryland..........- 3,156 2,373 3,455 5,153 4,419 Toledo Peoria & Western. ----.- 263 263 236 1,288 1,060 
Union Pacific System. -.....-.-.- 12,505 11,011 12,913 7,563 5,925 
WU hd ddeesnssadscsosed 120,599 99,938 | 157,736 94,186 79,771 Déhakecnéonve gtcohdncke 84 189 195 4 17 
Westere Pactie . .ccccadcccces 1,629 1,386 1,566 1,969 1,689 
Pocahontas District — 
Chesapeake & Ohio_........-- 22,067 17,461 22,145 10,335 7,297 ORs coc cccceceneenbetons 109,422 | 100,266 120,043 47,846 42,173 
Norfolk & Western. ........-- 20,655 14,526 21,580 4,280 3,843 ———_ | ——— | ——————— 
ET 4,517 3,429 4,118 1,213 892 Southwestern District— 
Burlington-Rock Island. ~~~. 121 143 190 261 294 
PU cs cndathnbansscnsuneah 47,239 35,416 47,843 15,828 12,032 Fort Smith & Western x-....--|  ._.-.-- 110 Rte 233 
= = = =——=== || Gulf Coast Lines---__--.-.--.- 2,076 2,103 2,345 1,355 1,215 
Southern District— International-Great Northern-- 1,678 2,098 1,974 1,567 1,713 
Alabama Tennessee & Northern 226 163 232 142 157 Kansas Oklahoma & Gulf----- 415 201 168 684 853 
Atl. & W. P.—W. RR. of Ala_- 655 702 718 1,100 966 || Kansas City Southern. --.-_---- 1,822 1,836 2,087 1,557 1,543 
Atlanta Birmingham & Coast__ 659 813 855 717 582 Louisiana & Arkansas --------- 1,368 1,414 1,411 1,109 1,006 
Atlantic Coast Line..._.....- 8,469 6,857 9,394 4,095 3,748 Louisiana Arkansas & Texas. -- 143 130 172 396 402 
Central of Georgia___.._....-- 4,034 3,591 3,985 2,816 2,817 Litchfield & Madison. -------- 278 332 286 822 663 
Charleston & Western Carolina 395 448 489 1,007 790 || Midland Valley............-.- 498 481 495 283 251 
Ctinehiield . ... . ..-22-+.0.---- 1,252 913 1,467 1,676 1,264 || Missouri & Arkansas_--_...-..- 161 126 191 258 192 
Columbus & Greenville*___-.-._ 377 207 366 293 235 Missouri-Kansas-Texas Lines__ 4,332 4,350 5,583 2,538 2,554 
Durham & Southern. --_----.- 155 135 148 339 326 || Missouri Pacific_-_-.-...-..--. 13,330 | 12,499} 14,799 7,983 7,505 
Florida East Coast.....-...-- 415 362 461 536 388 Quanah Acme & Pacific. --- --- 161 323 612 74 94 
Gainsville Midland--_-_-..-.-. 33 26 34 71 80 || St. Louls-San Francisco- ------ 7,941 7,566 9,861 4,060 3,563 
B--------.-.....---.-- 837 743 860 1,572 1,304 St. Louis Southwestern- ------ 2,274 2,364 2,544 2,158 1,974 
Georgia & Florida...........- 303 375 410 44 422 Texas & New Orleans. --_-__---- 5,836 5,919 7,717 2,696 2,622 
Guit Mobile & Northern. --- --- 1,430 1,273 1,727 1,068 826 || Texas & Pacific_-.......---- 3,567 4,305 5,239 3,452 3,672 
Tilinois Central System ---_-.- 17,722 17,065 | 20,072 9,138 8,442 Wichita Falls & Southern. -___- 184 202 295 84 71 
Louisville & Nashville. _.____- 19,018 16,062 22,091 4,655 4,378 Wetherford M.W.& N. W__. 39 32 38 | 32 48 
Macon Dublin & Savannah..-.- 95 124 168 595 359 : — 
Mississippi Central ____- in he ae 130 106 183 291 251 WO . viinncadaicchul. . 46,224 | 46,534 | 56,134 | 31,369 30,468 




















Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 








Moody’s Commodity Index Unchanged 
Moody’s Daily Commodity Index this Friday was 142.8, 
the same as a week ago. The most important individual 
changes were the rise in cotton and the decline in wheat. 
The movement of the index is as follows: 


Mies. ORS deci naconde 142.8; Two weeks , eee $B. ocecn 142.8 
os Ce Redimustweeand * |Montu ago, June 7.....-.-.--- 143.6 
it 2 Scuwensvsdncank 143.01 Fear O00, FONT Tc nn cccocccsce 145.9 
Ss Me Bikbnckewonuanal * 11938 Higa—Jan. 10......--.-- 152.9 
es (GE Becwcccscésnas 143.2 Low—June 1. ...--.-.--- 130.1 
Be MEE Bonsecesedsces 143.0} 1939 Hign—March 6_---.---- 145.8 
eet Sea 142.8 Low—April 22........-- 138.6 
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U. S. Department of Labor Index of Wholesale Com- 
modity Prices Showed No Change During Week 
Ended July 1 from Previous Week 


The general level for wholesale commodity prices during 
the week ended July 1 showed no change from the preceding 
week, Commissioner Lubin of the Bureau of Labor Statistics, 
U.S. Department of Labor, said on July 6. ‘“The Bureau’s 
index remained at 75.5% of the 1926 average,”’ Mr. Lubin 
said. The Commissioner added: 

During the week the index number for building materials advanced 0.4%: 
farm products and textile products each increased 0.3%, and hides and 
leather products and housefurnishings goods rose fractionally. Food prices, 
on the average, were unchanged and fuel and lighting materials, metals and 
metal products, chemicals and drugs, and miscellaneous commodities 
declined. 

Prices for raw materials and semi-manufactured products averaged 0.1% 
lower and the group of finished products remained unchanged from a week 
ego. Averages of both the non-agricultural and industrial groups were 0.1% 

ower. . 


The announcement issued July 6 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


A 1.8% increase in lumber prices, caused by higher averages for yellow 
Pine lath, flooring and timbers, and red cedar lumber, resulted in a rise of 
0.4% in the building materials’ index. Prices of linseed oi] and turpentine 
were slightly lower and no changes were reported in prices for brick and 
tile, plumbing and heating items, and structural steel. The current index 
for the building materials group, 89.7, is 0.6% higher than a month ago 
and 0.2% above a year ago. 

Market prices for farm products averaged 0.3% above last week. Im- 
portant items for which higher prices were reported were wheat, calves, 
hogs, lambs, cotton, alfalfa hay, sweet potatoes, white potatoes (New York 
and Portland, O.), lemons, and wool. Lower prices were reported for corn, 
Oats, rye, steers, live poultry, eggs, flaxseed, apples (Chicago), and white 
potatoes (Boston and Chicago). The group index, 62.9, is 0.3% below a 
month ago and 8.2% below a year ago. 

Higher prices for cotton textiles, silk and rayon, burlap, and jute caused 
the textile products group index to advance 0.3%. The housefurnishing 
goods and hides and leather products groups each increased 0.1%. Higher 
prices were reported for gas stoves, cow hides, and sole leather. 

In the foods group, dairy products declined 1.0%; fruits and vegetables 
decreased 0.6%, and cereal products were 0.4% lower. Average prices for 
meats advanced 0.9%. The index showed no change from the preceding 
week. Lower prices were reported for butter, cheese, rye and wheat flour, 
corn meal, bacon, Santos coffee, copra, lard, edible tallow, and vegetable 
oils. Average prices for fresh mutton, fresh pork, veal, cured herring, and 
raw sugar were higher. 

The index for the fuel and lighting materials group was down 0.5% 
because of lower prices for anthracite and bituminous coal and gasoline in 
the California field. The chemicals and drugs group declined 0.1% as a 
result of lower prices for fertilizer materials and certain chemicals. Cattle 
feed prices dropped 3.7%. The metals and metal products group declined 
0.2% because of weakening prices for scrap steel, bar silver, and pig tin. 

The following table shows index numbers for the main groups of commod- 
ities for the past five weeks and for July 2, 1938, July 3, 1937, July 4, 1936, 
and July 6, 1935. 


















































Volume 149 
(1926100) 
July | June| June| June| June| Juy | July | July | July 
Commodity Groups Mk ee BE Be 2, 3, 4, 6. 
1939} 1939] 1939] 1939] 1939] 1938) 1937) 1936] 1935 
All commodities__.........- 75.5| 75.5| 75.4) 75.6| 75.7| 77.9] 87.2| 79.5) 79.1 
Farm products...........-.. 62.9] 62.7| 62.0] 62.7) 63.1) 68.5) 89.7) 80.2) 78.0 
abit wi a die te ect benieenwe 67.4| 67.4| 67.1] 67.3) 67.5) 72.7} 85.3] 80.8} 81.9 
Hides and leather products__}| 93.1) 93.0] 93.0] 92.8] 92.6} 91.9}106.6) 94.2) 89.8 
Textile products ........... 66.9| 66.7) 66.8) 66.9) 66.9} 65.3] 77.4] 69.5) 69.7 
Fuel and lighting materials__| 73.7) 74.1] 74.1) 73.9] 74.1] 77.0) 78.1] 76.4] 74.9 
Metals and metal products__| 93.3} 93.5) 93.4] 93.5) 93.5} 95.1] 95.1) 85.6] 85.7 
Building materials. -.......- 89.7| 89.3) 89.5) 89.8) 89.2} 89.5) 96.9) 85.7) 84.8 
Chemicals and drugs_-.----- 74.9] 75.0| 75.5! 75.6] 75.8] 76.7) 83.1) 78.3) 79.5 
Housefurnishing goods-- 87.0} 86.9] 86.9} 86.9] 86.9] 88.4) 91.0) 82.6) 81.8 
DE ctcnncnincmnes 73.6| 73.7| 73.6) 73.6| 73.8| 72.9} 78.8) 70.3) 68.0 
ti.) ee 67.7| 67.8] 67.4| 67.9] 68.2) 71.1| 86.5) 78.7) * 
Semi-manufactured articles__| 74.1) 74.2] 74.3| 74.2| 74.1] 73.4] 86.5) 74.4); * 
Finished products ----_..-.-- 79.8| 79.8) 79.8} 79.8} 79.9] 82.3] 88.0) 80.9) * 
All commodities other than : 
farm products -.-_--.--..-. 78.3| 78.4| 78.4| 78.4| 78.5| 80.1] 86.6) 79.3) 79.3 
All commodities other than 
farm products and foods. __! *80.5| 80.6! 80.61 80.6 80.6' 81.5! 85.9! 78.9! 77.8 
* Not computed. 
a 


Bank Debits 9% Higher than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended June 28, aggregated $8,- 
359,000,000, or 2% below the total for the preceding week 
and 9% above the total for the corresponding week of last 
year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7 ,758,000,000, compared with $7,863,000,000 the pre- 
ceeding week and $7,070,000,000 the week ended June 29 


of last year. 
These figures are as reported on July 5, 1939, by the 
Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No. of Week Ended— 
Federai Reserve Distriat |Centers 

. | June 28, 1939 1 June 21, 1939 ; June 29, 1938 
$417,968 ,000 $437 ,017,000 $432,131,000 
3,735,937,000 | 3,744,781,000 | 3,647,180,000 
384,332,000 563,862,000 398 ,827 ,000 
468,186,000 548 ,507 ,000 417,976,000 
272,812,000 313,309,000 249,489,000 
205,891,000 239,370,000 190,590,000 
1,473,310,000 | 1,136,622,000 | 1,011,673,000 
263,558 ,000 251,917,000 202,594,000 
139,218,000 158,831,000 129,358 ,000 
242,216,000 291,295,000 232,685,000 
172,500,000 225,417,000 170,870,000 
583,509,000 652,161,000 573,752,000 
$8 359,437,000 '$8,563,089,000 '$7,657,125,000 

a 


Wholesale Commodity Prices Advanced Slightly Dur- 
ing Week Ended July 1 According to National 
Fertilizer Association 

Continuing the upward trend of the previous week, the 
wholesale commodity price index compiled by the National 

Fertilizer, during the week ended July 1, recorded a slight 

advance, rising to 71.9% from 71.7% in the preceding week. 

A month ago the index (based on the 1926-28 average of 

100%) stood at 78.0%; a year ago, at 74.2% and two years 

ago at 88.3%. The low point for the current year and also 

the lowest since 1934 was 71.6%. The Association’s an- 


nouncement, dated July 3, continued: 

Higher prices for foodstuffs were largely responsible for last week’s rise 
in the all-commodity index. With the prices of meats, potatoes, and flour 
moving upward the food price index advanced to the highest point reached 
since the middle of May. The farm product average remained at the 
same level as in the preceding week, which is the lowest in the last five years. 
Grain prices were somewhat higher, but the effect of this was offset by a 
decline in cotton. The general trend of industrial commodities was slightly 
downward, with the index representing the prices of all commodities except 
farm products and foods reeeding for the third consecutive week. The 
group averages representing the prices of metals, textiles, building materials, 
fertilizer materials and miscellaneous commodities were all lower for the 
week. 

Declines in price series included in the index outnumbered advances 
during the week 30 to 20, but many of the items which moved downward 
are relatively unimportant. In the preceding week there were 25 declines 
and 16 advances; in the second preceding week there were 20 declines and 
27 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by The National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced- | Month Year 
Each Group Week |ing Week| Ago Ago 
Bears to the Group July 1 | June 24| June3 | July 2 
Total Index 1939 1939 1939 1938 

25.3 Daud dedeeseedeancesin 69.0 68.1 68.4 73.6 
EE Gin ce coasénncces 47.1 48.0 49.4 61.1 

Cottonseed Oil.......-.- 61.3 61.0 62.1 78.3 

23.0 PORE Beeadane covcnce 59.8 59.8 61.6 65.8 
i I IT 52.7 53.1 52.3 49.0 

«1 eee 55.5 54.5 59.8 59.8 

Ps» os chiaoaddée: 61.3 61.4 63.3 71.7 

SD | Bileabasena asi mein tnse instance 77.4 77.4 76.6 78.6 
10.8 Miscellaneous commodities..| 77.9 78.1 77.7 76.8 
8.2 , Snare cErge: 62.7 62.8 62.4 58.4 
7.1 RE i Seas 87.8 87.9 87.8 91.7 
6.1 Building materials_.......-.- 84.0 84.1 83.9 78.9 
1.3 Chemicals and drugs. .....- 91.9 91.9 91.9 94.7 
3 Fertilizer materials... -......-. 68.3 70.4 71.3 69.1 

3 A IS 77.3 77.3 77.2 768 

3 Farm Machinery -........-.-.- 94.9 94.9 94.9 98.1 
100.0 All groups combined --.--_- 71.9 71.7 72.0 74.2 
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Electric Output for Week Ended July_1, 1939,,14.2% . 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
July 1, 1939, was 2,300,268,000 kwh. The current week’s 
output is 14.2% above the output of the corresponding week 
of 1938, when production totaled 2,014,702,000 kwh. The 
output for the week ended June 24, 1939, was estimated to 
be 2,285,083,000 kwh., an increase of 13.2% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions July 1, 1939 | June 24, 1939 | June 17, 1939 | June 10, 1939 

New England -.._.... 13.4 12.2 15.9 11.8 
Middle Atlantic. —..__ 11.3 10.3 13.2 12.7 
Central Industrial. ..- 17.7 16.1 17.2 17.5 
West Central__....._ 5.9 3.4 6.2 9.3 
Southern States _—.-.__ 13.7 13.9 13.6 10.2 
Rocky Mountain. -—__ 19.2 20.5 13.7 13.6 
Pacific Coast ........ 11.5 10.3 9.9 8.1 

Total United States_ 14.2 13.2 13.7 13.3 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 



































Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 
1938 

2,209,971] 1,978,753] +11.7 | 2,146,959] 1,480,208] 1,679,589 

2,173,510] 1,990,447, +9.2 | 2,176,368] 1,465,076] 1,663,291 

2,170,671] 1,957,573] +10.9 | 2,173,223] 1,480,738] 1,696,543 

2,199,002] 1,951,456) +12.7 | 2,188,124] 1,469,810] 1,709,331 

2,182,727] 1,938,660] +12.6 | 2,193,779] 1,454,505] 1,699,822 

2,163,538] 1,939,100] +11.6 | 2,176,363] 1,429,032] 1,688,434 

2,170,750| 1,967,613] +10.3 | 2,194,620] 1,436,928] 1,698,492 

2,170,496] 1,967,807| +10.3 | 2,198,646] 1,435,731] 1,704,426 

2,204,858] 1,973,278] +11.7 | 2,206,718] 1,425,151] 1,705, 

2,113,887] 1,878,851] +12.5 | 2,131,092] 1,381,452] 1,615,085 

2,256,823] 1,991,787| +13.3 | 2,214,166] 1,435,471] 1,689,925 

2,264,719] 1,991,115} +13.7 | 2,213,783] 1,441,532] 1,699,227 

2,285,083] 2,019,036] +13.2 | 2,238,332] 1,440,541] 1,702,501 

2,300,268] 2,014,702} +14.2 | 2,238,268] 1,456,961] 1,723,428 

1,881,298 2.096.266! 1,341,730! 1,592,075 

Production of Electric Energy in the United States 

for April and May, 1939 
The production of electric energy for public use during 


the month of May, 1939, totaled 10,170,791,000 kwh., accord- 
ing to reports filed with the Federal Power Commission. 
This is an increase of 4.0% when compared with the previ- 
ous month, and is 14% more than was produced during 
the same month of the previous year. The production of 
electric energy by electric railways, electric railroads, and 
other plants which generate principally for their own use 
totaled 167,818,000 kwh., making a total production re- 
perted to the Commission for the month of May of 10,338,- 
609,000 kwh. 

The production by water power in May amounted to 
4,147,436,000 kwh., or 41% of the total output for pub- 
lie use. 

‘The total capacity of generating plants available for 
service amounted to approximately 39,506,000 kwh. as of . 
May 31, 1989. This is a net increase of 149,000 kwh, re- 
ported during June, 1939, over that previously reported. 
This figure includes plants owned by electric railways, 
electric railroads, and certain miscellaneous plants which 
generate energy for their own use, as well as that portion 
of manufacturing plants which is allocated to the produc- 
tion of electric energy for public use. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 
































By Water Power By Fuels Total 

Division Apri, May, April, May, April, May, 

1939 1939 1939 1939 1939 1939 
New England. -.....- 323,082| 325,325) 274,918) 284,458) 598,000) 609,783 
Middle Atiantic.....| 900,894] 729,266/1,551,873/1,764,172/2,452,767|2,493,438 
East North Central..| 318,708) 289,822/1,941,027/|1,986,005/2,259,735|2,275,887 
West North Central__| 201,045) 231,129) 398,227] 433,967] 599,272] 665,096 
South Atlantic... 709,518} 550,888) 429,997) 633,399/1,139,515)1,184,287 
East South Central__| 428,023) 450,067 71,591 80,014) 499,614) 530,081 
West South Central - - 30,802 17,076| 497,170) 558,552] 527,972) 575,628 
SS. Un seockua 435,652) 469,549 84,820 80,027| 520,472) 549,576 
Pacific. ___.........|1,024,163/1,084,254| 156,486) 202,761)1,180,649)1,287,015 
United States total _'4,371,887/4,147,436'5,406,109'6,023,355'9,777,996'10170 791 








Production of Electric Energy for Public Use 
The production of electric energy for public use by 12-month periods 
for each of the preceding 12 months is given below: 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE, 














Production % Change from 

12 Months Ended— Kilowatt-Hours Previous Year 
Tab 90. PB nacésndccccsecenn 114,827 ,000,000 —1l 
iT * eee 114,019,000,000 —-3 
Ae Bh, Ws oddccacesceceuées 113,566 ,000,000 -—-4 
SEES ae 113,174,000,000 —5 
Gan, Eh, Betbnchonsedscesegees 112,990,000,000 —5 
Wer. SO, 1GGS.. onccvctcsasccous 113,415,000,000 —5 
ie; BE, BGs sn ccccesscsssses 114,197 ,000,000 —4 
rr ~™ * =e 115,151,000,000 —3 
BE, S See necnbscamscastias 116,045,000 ,000 —% 
Dies, BE, Bie ewss dic cctbssncda 117,081,000,000 0 
Bae. Gh, We tccseceedsvakdnes 118,053 ,000 ,000 +1 
May 31, 1939 | Ee 119,263 000,000 +3 





Note—Since the above data show production by 12-month periods, all 
seasons of the year are included in each total, and the effect of seasonal 
variations is largely eliminated. 
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' TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
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IN KILOWATT HOURS. 






































| % Change % Produced by 
Water Power 
Months 1938 1939 | 1937 to | 1938 to 
1938 1939 | 1938 ) 1939 
January ---. 9,465,000,000} 10,419,000,000; —5 +10 38 36 
February... 8,565,000,000| 9,459.000,000| —5 +10 | 42 40 
March.....-.. 9,321,000,000} 10,357,000,000} —7 +11 43 43 
a cal 8,806,000,000) 9,778,000,000; —10 +11 46 45 
Wi baw cence! 8,961,000,000| 10,171,000,000) —9 +14 43 41 
JUNO. ..----- 9,081,000 ,000) | = 41 
July.......-- 9,405,000 ,000 \ — 39 
August... 10,051 ,000,000] | —4 38 
September - - 9,707,000 ,000 | —4 36 
October... -- 10,076 ,000,000 ; —2 34 
November. --| 10,101,000,000) —4 35 
December....| 10,658,000,000) +8 36 
i 114,197,000,000! a | 39 





Note—Above data are solicited from al] plants engaged in generating 
electric energy for public use, and, in addition, from electric railways, 
electrified steam railroads, and certain miscellaneous plants which gen- 
erate energy for their own use. Accurate data are received each month 
representing approximately 98% of the total production shown; the 
remaining 2% of the production is estimated and corrections are made 
as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary, while those for the preceding months 
are corrected in accordance with actual reports received and vary slightly 
from the preliminary data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on 
June 1, 1939, was 7,940,170 tons. This was a decrease of 9.6% when 
compared with May 1, 1939, and a decrease of 17.2% from June 1, 1938. 
Of the total stock 6,740,269 tons were bituminous coal and 1,199,910 
tons were anthracite. Bituminous coal stock decreased 11.8%, while 
anthracite stock increased 4.9% when compared with May 1, 1939. 

Electric utility power plants consumed approximately 3,234,854 net 
tons of coal in May, 1939, of which 3,031,507 tons were bituminous coal 
and 203,347 tons were anthracite, increases of 7.49% and 15.5%, respec- 
tively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal ‘on hand June 1, 1939, 
to last 69 days, and enough anthracite for 183 days’ requirements. 

i 


June Construction Up 18%—Engineering Construction 
for First Six Months Highest Since 1930—Public 
Awards at Record High 

Major engineering construction awards for the first half 
of 1939 total $1,557,224,000, the highest first-half volume 
since 1930, and 24% above the initial six-month total last 
year as reported by “Engineering News-Record.” 

Public construction for the period, $1,173,076,000, is the 
highest on record and 53% higher than last year. Of the 
public total, $1,022,657,000 is State and municipal, 58% 
above 1938, and $150,419,000 is Federal, 25% above last 
year. Private construction for the initial half totals $384,- 
148,000, a decrease of 21% from 1938. 

Waterworks, sewerage, bridges, streets and roads, and 
public buildings reached new highs for the first half, and 
recorded gains over last year ranging from 135% in water- 
works to 25% in streets and roads. Unclassified con- 
. struction is at its highest level since 19381, and is 61% 
above last year. Industrial buildings are 10% higher than 
a year ago, but commercial building and large-scale private 
housing is 46% lower. Earthwork and drainage is 13% 
below a year ago, but tops all other years since 1934. 

Geographically, the South exceeds all first-half totals on 
record, and tops last year by 95%. Middle West and West 
of Mississippi are at their highest levels since 1929, and 
are 98% and 30% higher, respectively, than a year ago. 
New England is 56% above 1938, and at its highest first- 
half mark since 1931. Middle Atlantic is 5% under a year 
ago, and Far West is 14% lower. 

Heavy engineering construction awards for the five 
weeks of June, $262,395,000, average $52,479,000 per week, 
and are 18% higher than the June, 1938, weekly average, 
but 17% below the average for the four weeks of May. 

Private awards for June, on the weekly average basis, 
are 11% above a year ago, due to the increased volume of 
industrial buildings, but are 31% lower than a month ago. 
Public construction tops last year by 19%, but is 12% under 
last month. Federal awards, included in the public con- 
struction total, are 119% higher than in June, 1938, and 
30% higher than in May, 1939. Values of awards for the 
three months are: 


























June, 1938 May, 1939 June, 1939 

(5 Weeks) (4 Weeks) (5 Weeks) 
IIL stra teint dete schtich n seeh deacon dais cl atc $49,158,000 $63,480,000 $54,509,000 
PMS 6 5 pile sient = Sk a 173,908 ,000 189,512,000 207 ,886 ,000 
State and municipal.....______ 152,368,000 160,604,000 160,750,000 
i EER, NaN ee, 21,540,000 28,908,000 47,136,000 
_ (aa $223 ,066,000 $252,992,000 | $262,395,000 





Current weekly averages in each of the classified con- 
struction groups compared with those of a year ago reveal 
sains in public buildings of 84%; industrial buildings, 
162% ; bridges, 226% ; waterworks, 108%; sewerage, 38%, 
and earthwork and drainage, 77%. Losses are in streets 
and roads, 21%; commercial building and large-scale pri- 
vate housing, 36%, and unclassified construction, 12%. 

Comparisons with the weekly averages for May, 1939, 
show increases in industrial buildings, 6%: bridges, 63% ; 
earthwork and drainage, 175%; and decreases in streets 
and roads, 5%; public buildings, 57%; commercial build- 
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ing and large-scale private housing, 29%; waterworks, 
18%; sewerage, 9%, and unclassified construction, 42%. 

Four of the six geographical sections of the Nation par- 
ticipate in the gains over last year. South is 88% higher; 
Middle West, 63%; Middle Atlatnic, 27%, and New Eng- 
land, 21% higher. Far West, however, is the only section 
to report an increase over last month. 

New Capital 

New capital for construction purposes for June, $116,- 
632,000, is 77% lower than in the corresponding month last 
year, when the allotments for the 19388 Public Works Ad- 
ministration program began. The current month’s volume 
is made up of $57,707,000 in United States Housing Ad- 
ministration loans for low-rent housing, $42,580,000 in State 
and municipal bonds, $8,202,000 in corporate security issues, 
$5,931,000 in REA loans, and $2,212,000 in Reconstruction 
Finance Corporation loans for public improvements. 

New capital for construction purposes for the first six 
months, $951,186,000, is 11% lower than in the correspond- 
ing period last year. The current volume is made up of 
$320,898,000 in State and municipal bonds, $311,427,000 in 
Federal relief appropriations for construction, $146,419,000 
in USHA loans for low-rent slum clearance projects, $126,- 
264,000 in corporate security issues, $43,732,000 in Rural 
Electrification Administration loans, and $2,446,000 in R¥C 
loans for public improvements. 

—_—_—_>——_—_ 
Weekly Report of Lumber Movement, Week Ended 
June 24, 1939 


The lumber industry during the week ended June 24, 
1939, stood at 66% of the seasonal weekly average of pro- 
duction in 1929; 69% of the seasonal weekly average of 
shipments in 1929; 75% of the seasonal weekly averag 
of new business in 1929, according to reports to the Na- 
tional Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reported new orders in the week 
ended June 24, 1989, were 21% in excess of the seasonal 
weekly average of 1988 orders. Reported production was 
18% above the seasonal weekly average of 1938 produc- 
tion, and shipments were 14% in excess of 1938 seasonal 
weekly shipments. Compared with the preceding week, 
production of the week ended June 24 was 0.4% below 
that week’s output; shipments were 2% below shipments, 
and new orders were 2% below the new business of that 
1939 peak week. New business (hardwoods and softwoods) 
was 5% above production and shipments were 2% below 
output in the week ended June 24. Reported production 
for the 25 weeks of the year to date was 19% above corre- 
sponding weeks of 1938; shipments were 15% above the 
shipments, and new orders were 17% above the orders 
of the 1988 period. New business for the 25 weeks of 
1939 was 7% above output; shipments were 5% above out- 
put. The Association further reported: 

During the week ended June 24, 1939, 519 mills produced 233,085,000 
feet of softwoods and hardwoods combined; shipped 228,826,000 feet; 
bocked orders of 245,770,000 feet. Revised figures for the preceding 
week were: Mills, 526; production, 233,927,000 feet; shipments, 233,- 
508,000 feet; orders, 250,938,000 feet. 

Southern Pine, West COoast, California Redwood, Southern Hardwood 
and Northern Hemlock regions reported new orders above production in 
the week ended June 24, 1939. Southern Pine, West Coast, Southern 
Hardwood, Northern Hemlock and Hardwood regions reported shipments 
above output. All regions reported orders above those of corresponding 
week of 1938; all reported shipments above last year. Southern Pine, 
West Coast, Western Pine and Southern Hardwood regions reported pro- 
duction above the 1938 week. 

Lumber orders reported for the week ended June 24, 1939, by 436 
softwood mills totaled 235,799,000 feet, or 4% above the production 
of the same mills. Shipments as reported for the same week were 219,- 
216,000 feet, or 3% below production. Production was 226,783,000 feet. 

Reports from 98 hardwood mills give new business as 9,917,000 feet, 
or 58% above production. Shipments as reported for the same week 
were 9,610,000 feet, or 52% above production. Production was 6,302,000 
feet. 

Identical Mill Reports 

Last week’s production of 433 identical softwood mills was 226,783,000 
feet, and a year ago it was 191,120,000 feet; shipments were, respectively, 
219,111,000 feet and 183,198,000 feet, and orders received, 235,727,000 
feet and 195,253,000 feet. In the case of hardwoods, 86 identical mills 
reported production last week and a year ago 5,407,000 feet and 5,143,000 
feet; shipments, 8,528,000 feet and 6,237,000 feet, and orders, 8,722,000 
feet and 5,688,000 feet. 

——— 
Cash Income from Farm Marketings in May Estimated 
at $508,000,000 by Bureau of Agricultural Eco- 
nomics 


Farmers’ cash income from marketings in May totaled 
$508,000,000, it was estimated on June 22 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. This amount was 10% larger than the estimate 
of $463,000,000 for April and was about the same as the 
$510,000,000 reported for May, 1938. The Bureau further 
reported : 

Government payments in May amounted to $81,000,000 compared with 
$90,000,000 in April and $44,000,000 in May last year. Including Gov- 
ernment payments, farmers’ total cash income in May is estimated at 
$589,000,000 compared with $553,000,000 for April and $554,000,000 for 
May, 1938. 

In the first five months of 1939 farmers’ income from marketings totaled 
$2,466,000,000 compared with $2,570,000,000 for January-May last year. 
Income from marketings of grains, meat animals, vegetables, and chickens 





Volume 149 


and eggs have been large: this year, but these increases hvae been more 
than offset by smaller receipts from cotton, dairy products, tobacco and 
fruits. During the same months Government payments this year amounted 
to $363,000,000 compared with $212,000,000 a year earlier. Farm income, 
including Government payments, for January-May, 1939, is estimated at 
$2,829,000,000 and was $47,000,000 larger than the $2,782,000,000 reported 
for these months last year. 

Income from all marketings in May was 10% larger than the estimate 
for April. Income from crops was 6% smaller, but this decrease was 
more than offset by an 18% increase in receipts from marketings of 
livestock and livestock products. The increase in income from April to 
May was slightly larger than usual. After adjustment for usual seasonal 
change, the index of income from farm marketings (1924-1929 equals 
100) increased from 64.5 in April to 65.0 in May. 

Income from crops declined nfore than usual from April to May. 
Income from all major groups of crops except vegetables was smaller in 
May than for a month earlier, and returns from vegetables were the 
same as in April. Smaller receipts from sales of fruits, cotton and 
tobacco, together with smaller income from sales and loans on corn, 
caused most of the decline in income from crop marketings in May. 

Income from livestock and livestock products as a group increased 
much more than seasonally from April to May. Income from meat ani- 
mals, poultry and wool increased more than seasonally, while returns from 
dairy marketings made about the usual seasonal increase. 

Farm income in the next few months is expected to be about the same 
as that received in the corresponding months of last year. Income from 
marketings of those products which tend to move more directly into 
consumption will be influenced to a large extent by the trend of consum- 
ers’ income, and the increase in income from these commodities may be 
slightly more than that which usually takes place in the summer months 
ii the indicated moderate increase in industrial activity actually takes 
place. Government payments to farmers during the summer months are 
expected to be larger than the amounts paid out in these months 
last year. 

— 

Bureau of Agricultural Economics Estimates Farm 
Population on Jan. 1, 1939 at 32,059,000—Total Was 
Near All-Time High 

The farm population of the United States on Jan. 1, 1939, 
was close to the largest on record, the Bureau of Agricul- 
tural Economics, United States Department of Agriculture, 
estimated on June 23. The total was 32,059,000 persons. 
This compares with 31,819,000 on Jan. 1, 1938, and with the 
all-time high of 32,077,000 on Jan. 1, 1910. From 1910 to 
1927 there was a decline of almost 2,000,000 persons in the 
farm population. Since 1927 there has been an increase 
of about 2,000,000. The Bureau further reported: 

Estimates by the Bureau show that the increase in farm population 
during 1938 was 240,000 persons. This is the largest increase reported 
since 1932. The total increase since the beginning of 1933 has been less 
than 400,000 persons. 

In 1938, as in the five preceding years, more persons moved from farms 
to villages, towns and cities than moved to farms. It is estimated that 
1,025,000 persons left farms and that 823,000 persons moved to farms. 
The net loss by migration was 202,000 persons. But this was more than 
offset by the surplus of births over deaths in the farm population, The 
number of births was 747,000; the number of deaths, 305,000. 

The Bureau’s estimates are based upon reports from 22,116 farmers 
in all parts of the country, supplying information for 126,529 farms. 

——_ 


Special Study of Farm Income Made by D. H. Doane of 
Mortgage Bankers Association 


A change on $1 in farm income means a change of $7 in 
national income, D. Howard Doane, agricultural consultant 
of the Mortgage Bankers Association of America, estimated 
on June 25 in a special study made for the organization’s 
members. Wheat, cotton and citrus areas of the United 
States, he declared, are now on a low-income basis, and 
there “appears to be no immediate relief.” The dairy areas 
are definitely headed for a lower level of income, with the 
grain and livestock regions likely to show the best income 
for some time, according to the Association’s announcement, 
which further said: 

Farm income, he declared, varies widely with various sections of the 
country. For the first three months this year farm income by States, as 
compared with the same period of 1938, fluctuated widely, with changes 
running from 38% decreases to 53% increases. 

In a specially-drawn map of the United States Mr. Doane has indicated 
what he believes is immediately ahead for the next six to twelve months. 
Only a few, very small, isolated parts of the country will experience a 
“distinctly up’ trend in farm income, while those States where some 
increases are to be expected are Nevada, Utah, Colorado, Arizona, New 
Mexico, most of Wyoming and parts of Montana, Oregon and Idaho. 
Most of Nebraska, Iowa, the middle part of Illinois, the northern part of 
Missouri and most of Indiana and Ohio should also show increased income. 

The “little or no change’’ area roughly embraces, according to Mr. 
Doane’s estimates, New England and the Atlantic States (excepting west- 
ern New York) as far south as the Carolinas and the Pacific Coast section, 
and Michigan and Minnesota, northern Wisconsin, southwestern Texas and 
southern half of Missouri. Farm income in most of the South will show a 
decrease, the map indicates. The ‘distinctly down” areas are confined 
to the Dakotas and parts of Kansas, Oklaroma, Colorado and Montana. 

—_—_< 
Farmers’ Cooperatives Now Operate on Sounder Basis 
Than in 1920's, Says F. F. Hill, Governor of FCA— 
Now Act as Pace-Setters in Field They Operate, 
Instead of Trying to Control Prices 

“The majority of farmers’ cooperatives are now operat- 
ing along sounder lines than was the case back in the 
1920's when many of them had the idea they could control 
prices if only then could control the greater part of each 
year’s supply of the product to be marketed,” said F. F. 
Hill, Governor of the Farm Credit Administration, on 
June 22, speaking before the Grange League Federation 
meeting in Ithaca, N. Y. “Most cooperatives,” he continued, 
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“have abandoned the price control idea and now endeavor 
to act as pace-setters. That is, they try to set the pace in 
the field in which they operate by: 

“(1) Providing farmers with the kind and quality of farm supplies they 
neet at the lowest possible cost, and 

“(2) By returning to producers as much as possible for the products 
which they sell. 


“Further, they also try to provide business services to 
farmers at the lowest possible cost.” The FCA announce- 
ment regarding Governor Hill’s remarks added: 

Governor Hill said that in recent years farmers’ cooperatives throughout 
the country have quietly but none the less effectively continued to render 
important service. ‘‘Not infrequently,” he declared, “the savings which 
farmers have made through their marketing and purchasing activities 
have made up the greater part of the returns which they have been able 
to show for their year’s work. 

“Farmers’ cooperative activities,’ continued Governor Hill, “are running 
into big figures. There are now more than 15,000 cooperatives in the 
United States, of which between 10,000 and 11,000 are engaged in market- 
ing farm products, purchasing farm supplies or performing related 
services.”’ 

Sales of farm products and farm supplies, he said, now exceed $2,000,- 
000,000 annually. Speaking of the size of business of individual co-ops, 
Governor Hill said that nearly 300 have reported sales of $1,000,000 or 
more per year, while 34 associations reported sales in excess of $10,000,000. 

Mr. Hill is also quoted as saying: 

The survey by the FCA in 1937 showed that of the 10,752 marketing 
and purchasing cooperatives diong business in the United States in that 
year approximately 2,000, or more than 20%, had been doing business 
for more than 25 years, and nearly 7,000, or 65%, had been doing business 
for more than 10 years, : 

——_g——_—_ 

Petroleum and Its Products—Federal Oil Agencies 
Consider Merger—Crude Oil Production Gains in 
Week—Texas Proration Case Discussed—California 
Oil Stocks Show First Drop Since 1937—Mexico 
to Sell Oil to Brazil 


Consolidation of the five Federal agencies dealing with the 
petroleum industry now under the supervision of the De- 
artment of the Interior is under serious consideration in 

ashington, it was disclosed at week-end. Should this 
eventuate, it would be in line with the recent action of Presi- 
dent Roosevelt in abolishing the independent 7-man Na- 
tional Bituminous Coal Commission and transferring its 
—— to a special division under Secretary of the Interior 
ckes. 

Should a single unit holding control of all Federal agencies 
dealing with the Nation’s oil industry evolve, it would mean 
that the Petroleum Conservation Division, which now ad- 
ministers the Connally Hot-oil measure the Geological 
Survey, the General Land Office, the Bureau of Indian 
Affairs and the Bureau of Mines would all be grouped in a 
single oil control division under the supervision of Secretary 
of the Interior Ickes. Information from a reliable source in 
Washington, the United Press reported on July 6, is that 
details of the merger were ‘‘well advanced.”’ 

An increase of better than 10,000 barrels in the Nation’s 
daily average output of crude oil during the final week of 
June lifted production to 3,463,000 barrels, according to the 
figures of the American Petroleum Institute’s mid-week 
report. This, compared with the daily average market 
demand for June of 3,491,000 barrels estimated in the 


' regular marae forecast of the U. S. Bureau of Mines. A 
i 


sharp rise in Illinois production ae ype the principal part in 
the net increase over the seven days ending July 1 as Texas 
was the only member of the “Big Five” group of oil-producing 
States to show any appreciable gain in production. 

An increase of 11,350 barrels in daily average production 
of crude oil in Illinois during the week ended July 1 lifted the 
total to 245,200 barrels, record high, and within striki 
distance of the 225,000,000-barrel figure which oil men had 
estimated would not be reached until the later part of 1939. 
Texas operators lifted production 3,300 barrels to a daily 
average of 1,312,150 barrels. Small gains were shown by 
Louisiana and Kansas, the fomer gaining 1,150 barrels to a 
daily average of 271,250 barrels while the Sunflower State was 
up 1,100 to 169,100 barrels daily. Sharpest decline was 
shown on the West Coast as California operators pared pro- 
duction 12,600 barrels to bring their daily output down to 
594,000 barrels, the lowest in months. Oklahoma was off 
6,800 barrels to a daily average of 451,950 barrels. 

Ignoring an increase in the Federal estimate of market 
demand for Kansas crude oil during ae f the Kansas 
Corporation Commission on July 4 authorized T. A. Morgan, 
Director of Conservation, to set the allowable for the month 
of July at 165,880 barrels, unchanged from the figure ruling 
during the previous month. The United States Bureau of 
Mines had estimated demand for Kansas crude at a daily 
market average of 170,300 barrels, up approximately 8,000 
barrels from the total which was in effect during June. 

With the next round in the attempt made by Rowan and 
Nichols, East Texas operators, to upset the rulings of the 
Texas Railroad Commission on the East Texas wells coming 
up in October when the United States Cireuit Court of Ap- 
peals at Atlanta, Ga., hears the suit, E. O. Thompson, 
member of the Commission, said this week in Austin that 
the case will be fought up to the United States Supreme 
Court should the Commission find such action necessary. In 
the meantime, Rowan and Nichols are operating their wells 
under the supervision of the Federal Court which granted 
them the right to increase production from 22 barrels a day 
for their well in East Texas to 220:barrels daily under terms 
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of a temporary injunction preventing the Railroad Commis- 
sion from interfering. 

News of the first concrete result of the drive which has 
been under way for months in California to reduce production 
and strengthen the statistical position of the West Coast oil 
industry came this week when it was disclosed that the first 
net decline in inventories of crude oil since August, 1937, 
came during May when withdrawals totaled 526,000 barrels. 
During the 20 months which saw an sustained rise in in- 
ventories, 40,716,000 barrels were added to reserves, the 
total being pared to 40,190,000 barrels by the May with- 
drawals. Further improvement of the inventory situation 
is expected as the export market is bettering and production 
hastbeen sharply curtailed by the Central Committee of 
California Oil Producers. 

Opening up a new market for Mexican crude oil, President 
Cardenas confirmed in mid-week that Petroleos Mexicanos 
would sell 5,500,000 barrels of crude oil annually for cash to 
Correo y Castro Enterprise of Brazil. The announcement 
was made in Mexico City by Santos Vahlis, representative 
of the Brazilian company. It was pointed out that it was the 
largest cash transaction for Mexican oil since the expropria- 
tion move in early 1938. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 






SO, Diiicccccnssesesonsaces $2.00 ; Eldorado, Ark., 40............... $1.05 
Lima (Ohio Oil Co.)....----- -- 1.25} Rusk, Texas, 40 and over......... 1.05 
00 hl, ae SE iiaradndoceanteebeces 1.02 
Dt «ih tusigemepadlddubeae oo . Sn NE 6 beorcbdsssoncace .78 
Western Kentucky..........-.... 3 SPL OMEOUEER, DEON so 4c pccctdsedoséece 1,22 
Mid-Cont’'t, Okla., 40 and above.. 1.10} Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.25| Kettleman Hills, 39 and over___..-. 1,24 
Smackover, Ark., 24 and over_._--. .75 

REFINED PRODUCTS—SOCONY-VACUUM CUTS TANK CAR 


PRICES OF GASOLINE—REDUCTION FOLLOWS WEAKNESS 
IN GULF COAST MARKET—MOTOR FUEL INVENTORIES 
DIP DURING WEEK—REFINERY OPERATIONS AGAIN 
RISE 

The Socony-Vacuum Oil Co. announced on July 5 that it 
would reduce the tank-car price of all grades of gasoline b 
2-10 cents a gallon throughout New York and New England, 
with the exception of Western New York, effective the fol- 
lowing day. The company pointed out also that there will 
be no change in dealer prices in Boston, New York, Provi- 
dence and Syracuse and other markets where the dealer 
tank-wagon prices have already been cut. 

In announcing the reduction, the company pointed out 
that the lower tank-car prices were in response to the weak- 
ening of the Gulf Coast market, prices there having dropped 
off 4% cent a gallon, and the reduction in the charter rates 
from the Gulf Coast to the North Atlantic Seaboard ports. 
Other companies operating in the area affected by Socony- 
Vacuum’s reduction followed the price slash. 

A slightly better showing in inventories of finished and 
unfinished motor fuel was made during the final week of 
June but the industry in general is awaiting the figures for 
the long Fourth of July week-end with considerable interest. 
Stocks thus far this year, due mainly to excessive refinery 
production, have failed to show the full effects of the con- 
tinued rise in consumption of motor fuel and are in none-too- 
steady a statistical position. The American Petroleum 
Institute reported that holdings at the close of the week ended 
July 1 were off to 81,702,000 barrels. 

Despite the warnings in the trade that refinery operations 
must greatly curtailed in order to permit inventories of 
motor fuel to show full effects of the seasonal gains in con- 
sumption, figures for the week ended July 1 showed a gain 
of 1.3 points in refinery operations with the reporting units 
working at 85.6% of capacity. Daily average runs of crude 
oil to stills, which have been held far too high by petroleum 
economists for many weeks, showed a gain of 50,000 barrels 
to a figure of 3,480,000 barrels. 

Representative price changes follow: 

July 5—Socony-Vacuum Oj] Co. cut tank-car prices of all grades of gaso- 
line 2-10 cents a gallon throughout New York and New England with the 
exception of Western New York and areas where the price already is de- 
pressed, effective July 6. Other companies followed the reduction. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 


Std.Oil N .J.$.06 4-.07 Texas..... $.07 4%-.08 Chicago... . . $.05 -.05% 

Socony-Vac .06 -.06% GUE. asses -08 4-.08% | New Orleans. .0644-.07 

T. Wat.Oil. .08%-.08% Shell East’n .07 }4-.08 Gulf ports... 05% 
BEMecccccte 04% .-05% 


RichOil(Cal) .08 4-.08 % 
Warner-Q.. .074%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas------- $.04 New Orleans.$.054%-.05% 
(Bayonne)....... $.04%| Los Angeles... .034%-.05 |Tulsa..._.... 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C.-....- $0.90 
Bunker C........ $1.05 $1.00-1.25/ Phila., Bunker C.... 1.45 
i this aseace 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— Be csadesd $.02%-.03 
Be Pacscesuces $.04 of: on $.053 | 
Gasoline, Service Station, Tax Included 
s New York......_. $.195 | Newark.........._. SEs adbebocnon $.17 
s Brooklyn. ......-- -195 | Boston. ......... ... -1851) Chicago ..........-. -.175 
=z Not including 2% city sales tax. 
—_—<—___—_ 


Daily Average Crude Oil Production for Week Ended 
July 1 up 10,200 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 1, 1939, was 3,463,000 barrels. This was a rise of 
10,200 barrels from the output of the previous week, and 
the current week’s figure was below the 3,491,000 barrels 
calculated by the United States Department of the Interior 
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to be the total of the restrictions se agers by the various 
oil-producing States during June. Daily average production 
for the four weeks ended July 1, 1939, is estimated at 3,- 
434,950 barrels. The daily average output for the week 
ended July 2, 1938, totaled 3,058,550 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 1 totaled 1,188,000 barrels 
a daily average df 169,714 barrels, compared with a daily average of 214,857 
barrels for the week ended June 24 and 202,393 barrels daily for the four- 
weeks ended July 1. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended July 1 totaled 100,000 barrels, a daily average of 14,286 barrels 
compared with a daily average of 25,286 barrels for the week ended June 24 
and 20,250 barrels daily for the four-wéeks ended July 1. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrels estimated daily poventia] refining capacity of the United States, 
indicated that the industry as a whole ran to stills, 3,480,000 barrels ot 
crude oi] daily during the week, and that all companies had in storage at 
refineries, bulk terminals, in transit and in pipe lines as of the end of the 
week, 81,102,000 barrels of finished and unfinished gasoline. The total 
a.nount of gasoline produced by all companies is estimated to have been 
11,921,000 barrels during the week. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 1, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Datly Refining Crude Runs Gasoline 
Capacity to Stilis Production 

Dtstria at Refinertes 

Potential , Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
Be GH. nessetesacndan 615 100.0 548 89.1 1,591 
ADPEIAGMAR. .ccceccccecce 149 85.9 103 80.5 387 
Indiana, Illinois, Kentucky - 574 89.5 508 98.8 2,094 
Oklahoma, Kansas, Missouri 419 81.6 289 84.5 721,045 
316 50.3 117 73.6 520 
1,000 89.5 855 95.5 2,803 
149 97.3 135 93.1 336 
North Louisiana & Arkansas 100 55.0 41 74.5 117 
Rocky Mountain.........- 118 54.2 37 57.8 203 
Geiss nescsscunssense 828 90.0 502 67.4 1,424 
ee 85.8 3,135 85.6 10,520 
Estimated unreported.....-. 345 1,401 

*Estimated total U. S.: 

a 2. es é bo eeee 4,268 3,480 11,921 
June 24, 1939.........-- 4,268 3,430 11,648 
*U.S.B.of M. July 1, 1938 x3,129 y10,324 

* Estimated Bureau of Mines basis. x June, 1938 daily average. y This is a 





week's production based on the United States Bureau of Mines June, 1938 daily 
average. z 12% reporting capacity did not report gasoline production. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 1, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 
































Stock of Fintshed and| Stocks of Gas O& | Stocks of Residual 
Unfinished Gasoline and Distillates Fuel OU 
Distria 
Total At Terms. At Terms. 
Total Finished At in Transit At in Transit 
Fintshed and Refinertes| andin | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
20,508 21,607 4,226 5,033 4,647 3,793 
3,047 3,339 235 66 376 cn 
12,413 13,121 2,881 539 2,757 39 
7,009 7,312 1,379 49 2,908 éaeoe 
1,341 1,590 326 nme 1,784 hee 
, aes 7,860 9,325 3,881 355 5,844 369 
Louisiana Gulf--.-_- 2,126 2,453 991 26 1,598 282 
No. La. & Arkansas 367 461 269 10 586 onow 
Rocky Mountain... 1,501 1,580 111 Pei 586 ee 
California......... 13,705 15,114 8,471 1,687 61,169 24,325 
Reported.......' 69,877 75,902 22,770 7,765 82,255 28,808 
Est. unreported....' 5,100 5,200 695 dude 2,325 need 
*Est. total U.S.: | 
July 1, 1939... 74,977 81,102 | a23,465 7,765 | a84,580 28,808 
June 24, 1939-.- 75,730 81,733 | a22,712 7,527 | a83,104 28,622 
U. 8. B. of Mines 
* July 1, 1938...' 73,612 80.408 24,761 113,241 














* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.” in California District. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 



























































a 
B.of M. Four 
Calcu- State Week Change Weeks Week 
lated Allowable| Ended from Ended Ended 
Require- | June l July 1, |Previous| July 1, July 2, 
ments 1939 Week 1939 1938 
(June) 
Oklahoma..........- 450,300] 428,000] 451,950] —6,800| 450,850] 376,550 
iotnodtondinn: 152,400] 165,880} 169,100} +1,100) 164,300) 143,150 
Panhandle Texas. ...- Baia iy 69,000} —500] 68,650] 64,300 
ry 9 = eee 86,200 +450 84,700 73,200 
West Central Texas_.- 32,500 +250 31,650 28,400 
We Benncnenesce 218,900} +1,150) 215,000] 181,750 
East Central Texas - 92,300 —600 91,450 88,300 
BS Ben checaweed 372,800 +50} 372,650) 364.300 
Southwest Texas...__ 225,500] +1,650) 221,850) 203.850 
Coastal Texas........ 214,950 +850} 213,150] 188,350 
Total Texas........ 1,427,300) b1330282/1,.312,150) +3,300)1,299,100/1,192,450 
North Louisiana. ..... a 71,650] —1,950 73,150 79,400 
Coastal Louisiana... _ 199,600] +3,100] 196,750} 184,250 
Total Louisiana....| 265,000) 263,023] 271,250] +1,150] 269,900] 263,650 
APRAMNNS. « « ccccccccc 54,700 57,813 59,000} +2,500 57,500 51,100 
tet nina damn 174,300 245,200] + 11,350) 234,000)) 145,400 
Eastern (not incl. Ij].).| 106,400 98,200) +2,600 96,300] | 
Ds eccocssaabea 53,400 68,600} +2,000 67,250 53,450 
_ eases 73,300 67,000} +5,650 63,600 61,100 
Din Sothconsiinee 17,300 15,900 —50 15,500 13,650 
GL. ceuctanocdia 5,000 4,050 a 3,950 3,750 
New Mexico. ........ 117,000} c117,000| 106,600 .---| 107,500 91,200 
Total east of Calif__|2,896,400 2,869,000} + 22,800) 2,829,750/2,395,450 
Cains énecéabanl 594,600/d 590,000] 594,000|—12,600|) 605,200] 663,100 
Total United States _{3,491,000 3,463 .000! + 10.200!3.434 950/13 .058.550 





a These are Bureau of Mines calculations of the requirements of domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of June 
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As requirements may be supplied ‘either from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


b Net daily average basic allowable for the thirty (30) day period beginning 
June 1. Shutdowns are ordered for all Saturdays and Sundays during June. 


c Export allowance of 4,000 barrels included. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 


a a 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its latest 
weekly coal report stated that the total production of soft 
coal in the week ended June 24 is estimated 6,500,000 net 
tons, indicating little change from the output in the preced- 
ing week. Production in the corresponding week of 1938 
amounted to 5,108,000 tons. 

Cumulative production of soft coal in the present year to 
date shows a gain of 6.4% over the corresponding period of 
1938; anthracite accumulation in 1939, a gain of 91.1% over 
the corresponding period of 1938. 

The United States Bureau of Mines reported that the 
total estimated production of Pennsylvania anthracite for 
the week of June 24, amounting to 736,000 tons, decreased 
17,000 tons, or a little more than 2%, from output in the 
week of June 17, and was nearly 24% than production in 
the week of June 25, 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WiTi 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 

















Week Ended Calendar Year to Dated 
June 24; June 17| June 25 
1939¢ 1939 1938 1939 1938 1929 
Bituminous Coal a— 

Total, including mine fuel_------ 6,500} 6,460) 5,108)155,858/146,516/249,925 
oe a epee 1,083} 1,077 851) 1,055 988} 1,684 
Crude Petroleum b— 

Coal equivalent of weekly output! 5,531] 5,522] 4,9401136,375|133,289|106,747 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. c Subject to revision. d Sum of 25 full weeks ended June 24, 1939, 
and corresponding 25 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





























Week Ended Calendar Year to Date 
June 24, June 17 ;June 25 
1939 1939 1938 1939 1938c 1929¢ 
Penna. Anthracite— 
Total, including col- 
liery fuel a.......- 736,000; 753,000) 962,000/25,730,000) 23,870,000) 34,381,000 
Daily average -_-.--- 122,700} 125,500/160,300 175,600 162,900 234,700 
Commercial produc’n b/699,000| 715,000/914,000/24,443,000 | 22,677 ,000/31,906,000 
Beehive Coke— 
United States total_..| 12,800 12,200} 11,400 303,300 493,100) 3,219,600 
Daily average...--| 2,133 2,033! 1,900 2,022 3,287 21.464 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

[The current weekly estimates are based on railroad carloadings and river, ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dietrict 
and State sources or of final annual returns from the operators.) 
















































Week Ended— 

State - —-~—-| June 

June 17) June 10) June 18) June 19) June 15| Ange. 

1939 1939 1938 1937 1929 1923e 

DIRE, 2 ccce covncceesssesones 1 2 3 3 8 8 
DEER. a «vino o cedconssecewss 236 203 130 233 324 387 
Arkansas and Oklahoma_-..-..-.- 6 7 20 14 59 70 
CRN Bic o « o co nceccseccescess 40 54 78 74 103 175 
Georgia and North Carolina. ---.- 1 1 * * s s 

GS db bn camécesschantnsese 425 402 517 599 825) 1,243 
Pinedo tescnsocesiuoaae 188 190 180 247 275 416 
Se 34 35 43 21 58 8S 
Kansas and Missouri_-...-....--- 45 38 79 67 104 128 
Kentucky—Eastern.-........--- 684 681 497 703 876 661 
ee 73 71 86 113 191 183 
ee ee 24 24 19 25 55 47 
Michigan 6 14 5 3 15 12 
Montana 38 37 36 35 41 38 
New Mexico 15 14 23 36 45 51 
North and South Dakota_--..-..- 20 23 13 ll sl0 sl4 
Gnd uhiseandinnenesneaseseee 356 359 253 425 445 S88 
Pennsylvania bituminous_-.--.-_- 1,590} 1,665) 1,131 1,931} 2,802) 3,613 
<< ean eee eeeesnye 76 83 65 94 97 113 
, AGS ES eee 14 14 17 18 18 21 
ES eee ee 27 22 22 36 55 89 
ih, ccc dsabdedeseonvenes 258 245 193 222 239 240 
In cricensines extiaemantigndotareitd 21 29 19 30 35 44 
West Virginia—Southern a_-_--.-_- 1,660} £1,606} 1,158) 1,594] 1,990) 1,380 
PP Wisé kee dnsbentadeoes 550 r502 397 500 728 856 
Cp ee ee 72 79 62 80 86 104 
Other Western States c__....._-. * * * 1 s2 85 
Total bituminous coal__...__- 6,460} 6,403) 5,049) 7,115) 9,478) 10,866 
Pennsylvania anthracite d_..._. 753 828 726 989} 1,175) 1,956 
OA EEE 7,213) 7,231 5,775| 8,104] 10,653! 12,822 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. & G. 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, and 
South Dakota included with “other Western States." * Less than 1,000 tons. 


—_—_—_.—————- 
April Production of Natural Gasoline 


The production of natural gasoline in April, 1939 continued 
to increase, according to a report prepared by the Bureau of 
Mines for Harold L. Ickes, Secretary of the Interior. The 


daily average in April was 5,925,000 gallons compared with 
5,734,000 gallons in March, and 5,839,000 gallons in April, 
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1938. The chief gains occurred in the East Texas, Texas 
Gulf, and Panhandle districts. 

Stocks continued to increase and the total on hand at the 
end of the month was 230,328,000 gallons, or 32,046,000 
gallons more than on the first of the month, but 29,190,000 
less than the total on hand April 31, 1938. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 















































Production Stocks 
Apr. 30, 1939 | Mar. 31, 1939 
Jan.to| Jan. to At At 

Apr. Mar. Apr. Apr. At Plants At Plants 

1939 1939 1939 1938 | Refin- | & Ter- | Refin- | & Ter- 

eries | minals| erties | minals 

East coast_..... aati ath pad cual 8,006 t_r 6 hate 

Appalachian._..} 6,017] 6,990] 27,288] 26,274 504] 9,394 294) 9,089 

Iil., Mich., Ky..} 1,135) 1,149] 4,824] 3,989] 2,730 603} 1,722 476 

Oklahoma. ..._. 37,879] 38,383]148,359]162,344| 2,688] 33,758] 2,478] 22,640 

Kamsas........ 5,088} 4,806] 20,235] 18,684 8 a 84 934 

, 59,805] 55,851)219,532/210,644| 3,864|) 72,316] 6,552] 58,597 

Louisiana. -.... 6,877| 6,704] 27,473] 28,502 126 917 168 816 

Arkansas....._. 2,199] 2,453] 8,666] 7,543 210 290 210 191 

Rocky Mountain) 7,556) 7,626] 28,380] 23,927 840] 1,159 462} 1,329 

California... . 51,188] 53,782/207,193)220,417| 87,570} 3,201] 83,958} 2,990 

. EI 177,744|177,744/691 ,950|702,324| 107, 142)123,186}101,220| 97,062 

Dally avge.| 5,925] 5,734] 5,766] 5,853 omc amine pe. ahnin 
Total (thousands 

of barrels)....| 4,232} 4,232) 16,475] 16,722] 2,551] 2,933] 2,410] 2,311 

Dally avge_ 141 137 137 139 hills lati aia ad — 

—_—_——_>—————_ 


May Production and Shipments of Portland Cement 


The Portland cement industry in May, 1939, produced 
11,126,000 barrels, shipped 12,688,000 barrels from the - 
mills and had in stock at the end of the month 22,275,000 
barrels, according to the Bureau of Mines. Production 
and shipments of Portland cemevt in May, 1939, showed 
increases of 7.4 and 30.1%, respectively, as compared with 
May, 1938. Portland cement stocks at mills were 2.6% 
lower than a year ago. 

The statistics here given are compiled from reports for 
May received by the Bureau of Mines from all manufac- 
turing | yee except one, for which estimates have been 
included in lieu of actual returns. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 161 plants at the close of May, 
1938 and 1939. 


RATIO OF PRODUCTION TO CAPACITY 














May 1938 | May 1939] Apr. 1939|Mar. 1939] Feb. 1939 
The month...........- 47.4% | 50.9% | 45.7% | 37.4% | 27.9% 
The 12 months ended___| 41.3% 43.8% 43.5% 42.8% 41.9% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MAY, 1938 AND 1939 
(In Thousands of Barrels) 





























Stocks at Bnd 
Dstrict Production Shipments of Month 

1938 1939 1938 1939 1938 1939 
Eastern Pa., N. J. and Md-....-.- 2,231 1,799] 2,059) 2,601] 4,036) 4,030 
New York and Maine.......... 716 637 654 741 1,581 1,633 
Ohio, Western Pa., and W. Va-.. 865 950 873] 1,245) 2,763] 2,548 
ee eee 736 798 650 970} 2,102 1,861 
Wis., Ill., Ind. and Ky.....-..-.. 644) 1,157 845) 1,222] 2,699] 2,635 
Va., Tenn., Ala., Ga., Fla. & La. 1,020} 1,134) 1,058] 1,271 1,642} 1,618 
Eastern Mo., Ia., Minn. & 8. Dak} 1,009} 1,009 974) 1,086) 2,676) 2,742 

W. Mo., Neb., Kan., Okla. & Ark 824 716 618 628} 2,113 7 

,. epee, tet S 717 364 612 362 958 394 
Colo., Mont., Utah, Wyo. & Ida. 279) 1,092 270} 1,047 460} 1,273 
CONE. 00000066000006606a0" 1,048 610 974 664| 1,327 712 
Oregon and Washington.......-. 272 860 165 851 518] 2,033 
OP LEE LE a Te 10,361] 11,126! 9,752! 12,688! 22,875! 22,275 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 
(In ‘Lhousands of Barrels) 



































Stock at End of 
Month Production Shipments Month 

1938 1939 1938 1939 1938 1939 
Pr 4,534 5,301 4,390 5,640 25,023 23,611 
DORGGEET occcesoee 3,916 5,506 4,575 5,043 24,361 24,092 
Pt Rivccneossees 5,879 8,171 7,259 8,467 22,979 23,796 
SS 7,983 9,674 8,691 9.654 22,262 | a23,837 
0 Ee 10,361 11,126 9,752 12,688 22,875 22,275 
See Pr) ssvene ADEE EL nesedse Ff ~~ eRe 
Miitiicsaseuenaun ME F eecses \ jj anes ee “eee 
[0 [eee SE © essnke Lin. obscene , FT eee 
September... ..-.-- ae. steees ok, fn SES sateeo 
Gl « secccnese Sh escese SRT e.. abiene 20,569 | ...... 
November. ....-.-- Sees & . sececs FF <= E:T! saswes 
December... ....- 8,066 —— ee acne 5 | | eae 
0 105,548 — 8 Oe ay eres a 

a Revised 
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Non-Ferrous Metals—Copper Strengthens on Large 
Foreign Purchases—Status of Silver in Doubt 

“Metal and Mineral Markets” in its issue of July 6 re- 
ported that the feature in non-ferrous metals last week was 
the sudden resumption of buying in copper, inspired by hea 
bookings abroad, and the market closed on a firm note, wit 
some producers not offering the metal freely. A fair ton- 
nage of lead and zine was purchased, but tin remained quiet. 
The silver price situation became so muddled that trading 
here ceased, and no official quotations were issued after 
June 30. The publication further reported: 
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Copper 

The market for copper came to life last week on announcement that the 
foreign group sold 23,985 tons on June 30, an exceptionally large tonnage 

for Carte] bookings for a single day. Though details of the deal were lack- 
ing, it was generally understood that a foreign government entered the 
market for a substantial tonnage, and France was mentioned as the buyer. 
Secrecy over the sales made abroad brought out a flood of rumors, and 
there was more than a suspicion that domestic metal was obtained by the 
same buyer, in addition to the tonnage of foreign copper. Sales by the 
Cartel for the month of June amounted to 87,000 long tons. 

Buying here increased as soon as news of foreign buying in volume got 
out. On the same day, June 30, domestic sales involved 12,496 tons. The 
demand was fairly active on July 3 and again July 5, and the undertone 
of the market strengthened in all directions. However, the price continued 
at 10c., Connecticut Valley. 

Domestic sales of copper for the last week totaled 25,313 tons. Sales 
for the month of June amounted to 66,381 tons, against 59,519 tons in May. 

The copper import tax of 4c. per pound was renewed for a period of two 
years to June 30, 1941. President Roosevelt signed the tax bill on June 29. 

Indicated consumption of copper in the United States during May, based 
on private reports by fabricators, amounted to 54,000 tons, against 53,- 
000 tons in April. 

Lead 

Buying of lead was on a moderate scale during the last week, 3,037 tons 
being sold, against 4,524 tons in the previous week. Continued unsettle- 
ment in the London market early in the week, plus the July 4 holiday and 
the good buying in previous weeks, were considered factors prompting 
the lull in the market. The trade believes actua] consumption is being 
maintained close to 40,000 tons per month, and on that basis requirements 
for July are about 75% covered and August 20%. 

The price continued on the basis of 4.85c., New York, which was also the 
contract settling basis of the American Smelting & Refining Company, 
and at 4.70c., St. Louis. 

Zinc 
Buying of zinc during the last week was in fair volume, sales of the 
common grades alone totaling 4,816 tons, against 5,957 tons in the prev- 
-jous week. The shipments increased to 5,241 tons for the week. Unde- 
livered contracts in the common grades now amount to 35,386 tons. The 
price of Prime Western continued on the basis of 4\4c., St. Louis. 
Tin 

Little business was done in the tin trade during the last week. Prices 
abroad remained steady, hovering close to the 230 level for Standard 
tin. Tin-platers, viewing this price situation in the light of a drop in 
their specifications, are considered to be in no particular rush to buy 
metal. Tin-plate operations dropped to around 45% of capacity, due 
largely to the holiday this week. 

The world’s visible supply of tin at the end of June amounted to 30,055 
long tons, which compares with 33,832 tons (corrected) in May and 29,061 
tons a year ago. 

Deliveries of tin in the United States for the month of June totaled 
4,925 tons, against 5,905 tons in May and 4,205 tons in June last year. 
World deliveries during June qmounted to 8,899 tons, against 10,363 tons 
in the preceding month. 

The spread in Chinese tin narrowed further during the last week. Quota- 
tions on Chinese, 99%, were nominally as follows: June 29th, 47.700.; 
30th, 47.700.; July 1st, 47.850.; 3d, 47.700.; 4th, Holiday; 5th, 47.550c. 


DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS) 
































Electrolytic Copper Stratis Tin Lead Zine 
Domestic, ,; Ezport, 
Refinery Refinery | New York | New York| St. Louts | St. Louts 
June 29....- 9.775 9.700 49.000 4.85 4.70 4.50 
June 30....- 9.775 9.775 49.000 4.85 4.70 4.50 
Ge Beasew 9.775 9.825 48 .900 4.85 4.70 4.50 
we §Beosee 9.775 9.850 48.750 4.85 4.70 4.50 
Ge Gsecas Holiday 9.875 Holiday Holiday Holiday Holiday 
SE b.scoc 9.775 9.900 48 .600 4.85 4.70 4.50 
Average _ - 9.775 9.821 48.850 4.85 4.70 4.50 





Average prices for calendar week ended July 1 are: Domestic copper, f.o.b. 
refinery, 9.775c.; export copper, 9.733c.; Straits tin, 48.975c.; New York lead, 
4.850c.; 8t. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, 39.250c. 


The above quotations are “‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted, All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 


























Copper, Std, |Copper Tin, Std. Lead Zine 
Electro. ——= 
Spot | 3M | (Bid) | Spot | 3M Spot 3M Spot 3M 
June 29....... 42316 | 42% | 474% | 229%] 2244] 14716 | 14% | 13% 14% 
June 30....... 42516 | 424116] 48% 22944] 22414] 14116 | 14%416 |] 13%i16] 14416 
Gat BGactebee 421116 | 43116 48 229%) 224 14716 14% 14% 14% 
Guar Gisibeses 42% 421516] 48% 229%| 223%] 14% 14%i¢ | 14'i¢ 14% 
July 5.......142% | 43% |! 48% | 22941 2241 14% 114% 114% | 14% 





Prices for lead and sinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


———> 


Half-Year Steel Output 73% Above Year Ago 

Production during June of 3,130,381 gross tons of open- 
hearth and Bessemer steel ingots brought total output for the 
first half of 1939 to 18,629,927 tons, according to a report 
released July 7 by the American Iron and Steel Institute. 

The six-month total was 73 per cent greater than the total 
3 P iain tons produced in the corresponding period of 

Steel output in June was substantially above the May 
total of 2,917,876 tons, and was almost double the tonnage 
in June, 1938, when 1,632,843 tons were produced. 

During June the steel industry operated at an average of 
53.44 per cent of capacity, as against 48.24 per cent in May 
and 28.36 per cent in June of last year. Over the first six 
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months of 1939 steel apeptions averaged 52.74 per cent of 
capacity, compared with 31.08 per cent for the similar period 
in 1938. 
Ingot production averaged 729,693 gross tons per week in 
June, or 11 per cent above May when the average weekly 
output was 658,663 gross tons. In June 1938, ingot produc- 
tion averaged 380,616 gross tons per week. 
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1938, TO JUNE, 1939 


(Calculations based on reports of companies which in 1938 made 97.31% of the 
open-hearth and 99.90% of the Bessemer ingot production) 







































































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks tn 
Gross | Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1939— 
SE 3,216,653 53.18 726,107 4.43 
[RE 2,982,011 54.60 745,503 4.00 
Siisssctachnades 3,396,021 56.14 766,596 4.43 
First quarter.-----.- 9,594,685 54.64 746,087 12.86 
7 2,986,985 50.99 696 ,267 4.29 
DT itackatnabumenide 2,917,876 48.24 658,663 4.43 
BD cubiviitodaceends 3,130,381 53.44 729,693 4.29 
Second quarter ----.- 9,035,242 50.86 694,484 13.01 
First six months--.--- 18,629,927 52.74 720,136 25.87 
1938— 
CO Ree 1,734,165 29.17 391,459 4.43 
February.-.-.--.- @scence 1,697,452 31.63 424,363 4.00 
Ss casdns canweces 2,004,204 33.72 452,416 4.43 
First quarter..----- 5,435,821 31.50 422,692 12.86 
po US eee 1,919,042 33.34 447,329 4.29 
ce 1,800,877 30.30 406,519 4.43 
PE snscassasacesas 1,632,843 28.36 380,616 4.29 
Second quarter -.--.- 5,352,762 30.66 411,434 13.01 
First six months....-. 10,788,583 31.08 417,031 25.87 
PP cninsecconqoenons 1,974,317 33.29 446,678 4.42 
BE awcevcesenses 2,537,102 42.68 572,709 4.43 
September......-.-.- 2,647,129 46.09 618,488 4.28 
Third quarter....-.- 7,158,548 40.63 545,205 13.13 
Nine months..-.-..-.- 17,947,131 34.29 460,183 39.00 
GN cnccudncoasses 3,105,985 §2.25 701,125 4.43 
(Ee 3,558,363 61.81 829,455 4.29 
BOGE « cccccacscoe 3,130,746 52.79 708,314 4.42 
Fourth quarter..-..- 9,795,094 55.55 745,441 13.14 
i «stenaananmen 27,742,225 39.65 532,072 52.14 





Note—The percentages of capacity operated in 1939 are calculated on weekly 


capacities of 1,365,401 gross tons based on annual capacities as of Dec. 31, 1938 
as follows: Open hearth and Bessemer ingots, 71,191,994 gross tons and in 1938 
are calculated on weekly capacities of 1,341,856 gross tons based on annual capacities 
as of Dec. 31, 1937, as follows: Open hearth and Bessemer ingots, 69,964,356 gross 


tons. 
— 


Steel Products Sales Higher During June—Holiday 
Eases Operations 

The July 6 issue of the ‘‘Iron Age’’ reported that nearly 
all steel products registered sales gains in June as compared 
with May, some moderately, others quite substantially. 
While the importance of this improvement could easily be 
exaggerated, as May was not a good month owing to the 
retarding influence of the coal strike and the acute price 
confusion, it is significant that the gains of the past month 
have been sufficiently general in character to hold forth 

romise for the two mid-summer months. The “Iron Age” 

urther reported: 

Some of the business of the past two weeks has been ‘driven in’’ by 
withdrawal of price concessions on some products; the arrival of the effec- 
tive date for the announced price changes on bars, which mean $1] more a 
ton to large buyers, and the pressure that some mills are exerting on cus- 
tomers to obtain specifications for sheets and strip against recent low- 
priced commitments. Although these specifications were of help in boost- 
ing aggregate steel business in June, they were much smaller than expected, 
which points to the probability of an increase in these orders during July 
and August. 

Such gains as were made in sales last month were without substantial 
aid from the automobile industry, the railroads or the farm machinery in- 
dustry, which together normally account for nearly a third of all steel 
consumption. Some of the farm machinery plants have resumed produc- 
tion after vacation shutdowns, and the automobile industry is expected to 
return to the market with volume requirements not later than early August. 

While it is clearly out of the question for steel companies to raise prices 
at this juncture, there is a widespread determination to improve the mill 
net return by the elimination of concessions and practices that have ad- 
versely affected net returns. As this change of policy really dates from 
July 1, and as many buyers have taken advantage of the concessions that 
were held open to them before that date, it may be at least two or three 
weeks before the full effect on the price situation is discernible. 

The elimination of abuses that have grown up under the former system 
of quoting plates and shapes to fabricators on fabrication-in-transit proj- 
ects is one move that is growing. Pipe makers have raised the less-car- 
load, out-of-stock prices on oil country goods to 10.6% above the carload 
price instead of 5% as formerly. Carbon bar prices are being firmly quoted 
on the new basis despite the extreme pressure from large bar buyers for a 
readjustment in their favor. 

Although steel ingot production this week has dropped sharply owing 
to the holiday shutdowns and, in a few cases, to mass vacations, many 
units will be operating late this week and next week on a higher basis, which 
may cause next week's rate to exceed the 54% average that prevailed in 
the pre-holiday week. Owing to variations in the period of plant idleness 
over the holiday, the average rate for this week is difficult to estimate 
accurately, but is around 40%. Some steel-making departments were 
shut down two or three days, others for only 24 hours. Indicative of an 
expected improvement in steel] production is the fact that two blast furnaces 
in the Valleys are being put into service. Pig iron production figures for 
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— to be published next week, will undoubtedly record an increase over 
ay. 

Steel scrap markets are standing by to await developments in the busi- 
ness Outlook. While purchases by steel mills have been few in the past 
week, there has been no weakness in prices, which in all districts remain 
virtually unchanged. The “Iron Age’’ scrap composite price is at $14.71 
for the second week. 

Fabricated structural steel awards in the week totaled more than 21,000 
tons, a fairly good record considering the holiday influence. Lettings of 
reinforcing bars were 9,800 tons. 

Railroad equipment purchases are confined to a few locomotives. Large- 
scale buying is not expected this summer unless Congress passes railroad 
aid legislation that will encourage the carriers to borrow money on liberal 
terms. This is a doubtful outlook, however, as the roads are generally 
averse to creating new debt without increases in revenues. 

Shipbuilding activities are to be increased by the construction of 18 
ships by the Maritime Commission for the Lykes Brothers Steamship Co., 
New York. Ten of these boats will be awarded before Sept. 1. 

Abroad steel production continues at a high level despite international 
tension. British mills are so busy that makers are discouraging further 
heavy commitments. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


July 3, 1939, 2.236c. a Lb. {Based on steel bars, beams, tank plates, 
GD GEE GOD. cc cwccnasousnsees 3 a0e wire, rails, black pipe, sheets and hot 





GUS SHGREE BND. oc ceccccocsssce 2.236c.{ rolled strips. These products represent 
SD PU Bonk bvcccdecccsisce 2.300¢ 85% of the United States output. 


Low 

May 16 
Oct. 8 
Mar. 2 
Mar. 10 
Jan. 8 
Jan. 2 
May 2 
Mar. 15 
Oct. 29 
Nov. 1 


High 





Pig Iron 
July 3, 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 





Ce Te OE, cetsavcecnshmaeal $20.61{ furnace and foundry iron at Chicago, 
it 5 Se e2aergrre 20.61 Philadelphia, Buffalo, Valley and 
Ge ado ccncedenknonaes 19.61| Southern iron at Cincinnati. 
High Low 
$23.25 June 21 $19.61 July 6 
23.25 Mar. 9 20.25 Feb. 16 
19.73 Nov. 24 18.73 Aug. 11 
18.84 Nov. 5 17.83 May 14 
17.90 May 1 16.90 Jan. 27 
16.90 » 8 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
18.21 Jan. 7 15.90 Dec. 16 
19.71 Jan. 4 17.54 Nov. 1 
Scrap 
July 3, 1939, $14.71 a Gross Ton (Based on No. 1 heavy melting stee 
Ge RE Ba cnt cecendstanscnd otal quotations at Pittsburgh, Philadelphia 
ET aaa 14.58} and Chicago. 
GOS GER Gi nccccncccenscesecce 12.58 | 
High Low 
inn mededasdin aakieaiiianecmibdedieael $15.29 Mar. 28 $14.08 May 16 
DR dtasnncaehicdesenncsoscnesseened 15.00 Nov. 2 11.00 June 7 
Dt Miitahendketidsecdaiesnebesckouun 21.92 Mar. 30 12.92 Nov. 10 
Dé chit¢dupihhsobnedtodadaessanbiad 17.75 Dee. 21 12.67 June 9 
0 Se ae eee 13.42 Dec. 10 10.33 Apr. 29 
eee 13.00 Mar. 13 9.50 Sept.25 
DD Gctitp bdeitahnhes Chhehesendgnein 12.25 Aug. 8 6.75 Jan. 3 
RS Ee er LE RES 8.50 Jan. 12 643 July 5 
_ eo ae eee 15.00 Feb. 18 11.25 Dee. 9 
Sl dbabknedsdtnnns ena 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on July 3 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 38.5% of 
capacity for the week beginning July 3, compared with 
54.3% one week ago, 54.2% one Bren | ago and 22.4% one 
year ago. This represents a decrease of 15.8 points or 29.1% 
from the estimate for the week ended June 26, 1939. Weekly 
indicated rates of steel operations since June 6, 1938, follow: 


19 19 1939— 1939— 

June 6-..--.- 26.2% | Sept. 19..... 47.3%|Jan. 2....- 50.7% | Apr. 17..... 50.9% 
June 13..... 27.1% | Sept. 26...-- 46.7%|Jan. 9.-...- 51.7% | Apr. 24..... 48.6% 
June 20...-.- 28.0% |Oct. 3..--.- 47.9% |Jan. 16..... 52.7% |May 1....- 47.8% 
June 27....- 2 %{ Oct. 10..... 51.4% |Jan. 23_..-.- 51.2% |May 8..... 47.0% 
July 5..... Oct. 17..... 49.4% |Jan. 30..... 52.8% | May 15_.... 45.4% 
July 11..... 32.3% | Oct. 24..... 53.7%|Feb. 6..--- 53.4% | May 22..... 48.5% 
July 18..... 36.4% | Oct. 31....- 56.8%|Feb. 13..... 54.8% | May 29....-. 52.2% 
July 25.-.-..- 37.0% | Nov. 7....- 61.0% |Feb. 20..... 53.7% |Jume 5..... A 
AME. lSaccce 39.8% | Nov. 14..... 62.6% |Feb. 27..-..-. 55.8% | June 12..... 53.1% 
Aug. 8....- 39.4% | Nov. 21..... 61.9% |Mar. 6..... 55.1% | June 19__...55.0% 
Aug. 15..... 40.4% | Nov. 28..-..- 60.7% |Mar. 13..... 55.7% | June 26.....! 3% 
Aug. 22...-- 42.8% |Dec. 5..... 59.9% |Mar. 20..... 55.4% |July 3....- 38.5% 
Aug. 29....- 44.0% | Dec. 12... 57.6% |Mar. 27...-- 56.1% 

Sept. 6...-- 9% | Dec. 19..... 51.7% |Apr. 3..... 54.7% 

Sept. 12..... 45.3% | Dec. 26....- 38.8%\Apr. 10...-.- 52.1% 











““Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on July 2 stated: 

Steel markets made a relatively good showing in June, business being 
steady or slightly higher compared with May. This week will see a sharp 
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letdown in both production and consumption, but prompt recovery from 
influence of the holiday and plant vacations is indicated. 

Ingot production last week was down \4-point to 54%. 
rate was 28%. 

A number of metal working plants are closed until July 10 for Independ- 
ence Day observance, vacations or inventory-taking. This is having a 
temporary retarding effect on steel shipments. However, prospects are 
favorable for the maintenance of steelmaking near its recent level during 
most of July and August. 

This tendency toward firmer steel prices, as reported a week ago, continues, 
Instances of concessions have not disappeared entirely, but additional pro- 
ducers have withdrawn quotations below official levels, and there are ex- 
pectations the new quarter will see prices on the most stable basis so far this 
year. It is recognized, of course, that heavy orders already booked at low 
prices accounts for much of the lifting of pressure against quotations, but 
there is a growing disposition to attempt to restore business to a more 
profitable basis. 

Uncertainty over probable steel requirements of some leading consumers 
the next six months prevents any accurate forecast of the long-range trend 
in steel making. Automobile sales the past 60 days were better than was 
expected earlier in the year and enhance prospects for new model demand 
during coming months. Building, engineering construction and ship work 
apparently will furnish sustained demand for heavy steel products at least 
through third quarter. Railroad steel purchases the remainder of the year 
are difficult to estimate but could be a factor in stimulating operations 
markedly. 

With several automobile plants down for model changes and others pre- 
paring to follow suit, assemblies last week started the expected decline. 
Total production of 70,663 units was a drop of more than 10,000 but re- 
mained well above the 40,945 units built a year ago. Ford output was 
practically unchanged at 19,600 and Chrysler slipped only from 22,650 
to 21,810, but General Motors cut from 30,160 to 22,873 and all others 
curtailed from 8,560 to 6,380. 

Meanwhile, steel releases from auto parts makers are growing, but total 
consumption by the industry will decline this month. Part of the slack will 
be made up by heavier shipments of flat-rolled steel to other consumers 
against recent orders. Movement of this tonnage recently has shown fair 
gains, and demand from miscellaneous buyers generally has been en- 
couraging. - 

A moderate flurry in material and equipment orders from railroads is 
unaccompanied by new inquiries to support a continuation of such activity. 
Western Maryland has ordered 1,110 freight cars, and the Florida East 
Coast has placed two seven-car stainless steel passenger trains. Locomotive 
purchases include three steam units for the Green Bay & Western, one 
diesel-electric passenger locomotive for the Rock Island and one diesel 
switcher for the Wabash. 

Burlington has bought 7,700 tons of rails and the Kansas Oklahoma & 
Gulf 3,200 tons. Little additional rail buying is in sight before late summer 
or fall. . 

Tin plate production is down slightly. The dip is regarded only temporary 
as demand is sustained. 

Fabricated structural steel booking last week held below the average for 
the year to date. Heavy shipments still are to be made against recent orders 
for both shapes and concrete reinforcing bars. 

Steel making was unchanged at most centers the past week. Gains of 
1% points to 51% at Chicago and 5 points to 65 at Cincinnati were slightly 
more than offset by losses of 414 points to 51% at Cleveland, 3 points to 51 
at Youngstown and 4% points to 35 at Buffalo. 

Unchanged districts included Pittsburgh at 47, eastern Pennsylvania at 
38, Wheeling at 79, Birmingham at 71, New England at 32, Detroit at 57 
and St. Louis at 42. 

Scrap trading is quiet. 
Chicago lowers the composite 8 cents to $14.54. 
posite is unchanged at $55.70. 

Steel ingot production for the week ended July 3 is placed 
at 5414% of capacity, according to the ““Wall Street Journal” 
of July 7. This compares with 55144% in the previous week 
and 534% two weeks ago. This “Journal” further reported: 

U. 8S. Steel is estimated at a fraction under 484%, against 474% in 
the week before and 444% two weeks ago. Leading independents are 
credited with 60%, compared with 62% in the preceding week and 61% 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


A year ago the 


Most prices are steady but a small decline at 
The finished steel com- 














Industry U. 8. Steel Independents 
ere 54% —1 48% +1 60 —2 
Seer 24 —4\% 22 —6% 25% —3 
jeer 70 —5 80 —6 62 —44 
EEE 65% —6 61 —5% 69 —6 
= oseas 34 —4 32 —3 35 —5 
DE scctavetedssunme 23% —21% 24 —16 234% —25% 
BE sccccancdscenen 53% +1% 45 +2 61 +1 
DL e#cancsenetesed 32 —1% 32% -—1% 32 —1 
——xyEEEEr 59 —5 64 —-§ 55 —5 
Di ciwinsaxanseal 93 —1 96 —1 90 cet | 
ae 71 —1 75 68 —l 
1927 : 66% —Il1 69 —1 64 —1 








Figures for previous years in most instances reflect Independence Day 
shut-downs. 
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The Week with the Federal Reserve Banks 

During the week ended July 5 member bank reserve 
balances increased $35,000,000. Additions to member bank 
reserves arose from decreases of $142,000,000 in Treasury 
deposits with Federal Reserve banks and $5,000,000 in 
nonmember deposits and other Federal Reserve accounts, 
and increases of $43,000,000 in gold stock and $2,000,000 in 
Reserve bank credit, offset in part by increases of $138,000,- 
000 in money in circulation and $18,000,000 in Treasury cash. 
Excess reserves of member banks on July 5 were estimated 
to be approximately $4,290,000,000, an increase of $50,000,- 
000 for the week. 








z 





The statement in full for the week ended July 5 will be 

found on pages 218 and 219. 
Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
July 5, 1939 June 28,1939 July 6, 1938 
$ $ 


3 

ie COORONG «. aa caceacoscténennn BO  datiaheobes —3,000,000 
Ns DOUG 2 on 0 cwoncedacedsscbin = oe oo Gee ee 
U. 8. Government securities - - ..__- GRE. sacccdncne —13,000,000 
Industrial advances (not including 

$11,000,000 commitm'ts—July 5). Re  sadckssone —4,000,000 
Other Reserve bank credit .._...._. 1,000,000 + 3,000,000 —13,000,000 
Total Reserve bank credit __..... 2,569,000,000 + 2,000,000 —34,000,000 
Geld COE ec ccccdestsescdoccescds 16,136,000,000 + 43,000,000 +3,169,000,000 
Treasury currency ..........--.-... 2,880,000 ,000 +1,000,000 + 165,000.00 


fal 
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Increase (+) or Decrease (—) 
Since 
July . 1939 June . 1939 mG 1938 
+ 35,000,000 + 2,077,000,000 


Member bank reserve balances - -- - - 10,151,000,000 
Money in circulation. -_......-..--- 7,100,000,000 +138,000,000 + 586,000,000 
fT TE 2,577,000,000 +18,000,000 +274,000,000 
Treasury deposits with F. R. banks. 820,000,000 —-142,000,000 + 50,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts -.-....-.---- 935,000,000 5,000,000 +311,000,000 
—_——<_ —- 


Return of Member Banks in New York City and 
Chicago—Brokers’ Loan 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City—— —Chicag¢ 
July 5 June28 July6 July5 June2s July 6 
1939 1939 1938 1939 1939 1938 
Assets— ¥ * £ 3 s $ 
Loans and investments—total__ 8,136 8,133 7,494 2,108 2,058 1,797 
Loans—total - - ___- ticthinnen matte 2,743 2,968 544 536 511 
Commercial, industrial and 
agricultura! loans. - ~~. ~~ -- 1,405 1,384 1,463 357 350 335 
Open market paper - - - - - - an 126 119 130 17 16 16 
Loans to brokers and dealers _ _ 495 496 537 35 34 25 
Other loans for purchasing or 
carrying securities _------- 200 201 195 72 72 67 
Real estate loans....-.-.-..-- 114 113 118 13 13 12 
SE OP HE. cniconcanecae 45 40 92 ae wien 1 
Other loans ‘ 386 390 433 50 51 55 
Treasury bills 167 172) 230 185) 
Pt ee. . oo tsevneebane 823 811 2,844 236 234 859 
United States bonds - -- - - - - -_- 2,206 2,189} 627 627 
Obligations fully guaranteed by 
United States Government... 1,094 1,087 684 136 138 123 
Ls i comenwenavne 1,075 1,131 998 335 338 304 
Reserve with Fed. Res.banks_.. 4,881 4,864 3,277 847 906 945 
1 EE a 69 77 53 31 30 36 
Balances with domestic banks __ 76 77 72 231 235 209 
Other assete—net ..........-.. 370 379 482 46 47 49 
TAabilittes— 
Demand deposits—adjusted.... 7,524 7,578 6,115 1,666 1,688 1,517 
TE. cscndecsonbetibe 628 625 655 495 493 465 
United States Govt. deposits _ __ 62 60 110 60 60 81 
Inter-bank deposits: 
Domestic banks.....-...... 2,940 2,891 2,435 752 741 703 
MES co canbekieaewa 541 521 279 12 13 7 
es Aah cv cedubaenws dake dant deen sone wulenes cilen 
so amas & ede 360 363 308 12 15 17 
Capital account .............. 1,477 1,483 1,476 266 266 246 
es 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System repsecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business June 28: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended June 28: 
An increase of $10,000,000 in commercial, industrial and agricultural loans; 
decreases of $13,000,000 in loans to brokers and dealers in securities and 
$29,000,000 in holdings of ‘‘Other Securities’; increases of $37,000,000 in 
holdings of United States Government bonds and $21,000,000 in holdings 
of obligations guaranteed by the United States Government; and a de- 
crease of $18,000,000 in demand deposits-adjusted. 

Commercial, industrial and agricultural loans increased $12,000,000 in 
New York City and $10,000,000 at all reperting member banks. Loans 
to brokers and dealers in securities decreased $21,000,000 in New York 
City and $13,000,000 at all reporting member banks. 

Holdings of Treasury bills decreased $9,000,000 and holdings of Treasury 
notes decreased $9,000,000. Holdings of United States Government bonds 
increased $32,000,000 in New York City and $37,000,000 at all reporting 
member banks. Holdings of obligations guaranteed by the United States 
Government increased $22,000,000 in New York City and $21,000,000 at 
all reporting member banks. Holdings of “Other securities’’ decreased 
— in New York City and $29,000,000 at all reporting member 

Demand deposits-adjusted decreased $62,000,000 in New York City, 
$56.00 ),000 in the New York district outside New York City and $18,000,- 
000 at all reporting member banks, and increased $47,000,000 in the Chicago 
district, $17,000,000 in the St. Louis district, $15,000,000 in the Boston 
district and $12,000,000 in the Cleveland district. 

Deposits credited to domestic banks increased $41,000,000 in New York 
City and $27,000 000 at all reporting member banks 

Weekly reporting member banks reported no borrowings on June 28. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended June 28, 1939, follows: 


Increase (+) or Decrease (—) 
‘in 


Assets— 


June 28, 1939 
$ 
Loans and investments—total _ _ __ 21,951 ,000,000 


Since 
June 21,1939 June 29, 1938 
s 
+ 28,000,000 +1,390,000,000 


a 8,089 —233 000 
Commercial, industrial and agri- —— Tees en 
épraen wee 3.833,000,000 +10,000,000 —103,000,000 
POROERSS PAPE... ........... ,000, ¥ . —37, ,000 
Loans to brokers and dealers in _ apr craad er 
| ahha 648,000,000 —13,000,000 —4,000,000 
Other loans for purchasing or 
carrying securities. .....____ 543,000,000 +1,000,000 —40,000,000 
Real estate loans_-......_____ 1,161,000,000 + 2,000,000 + 1,000,000 
ES 51,000,000 —1,000,000 —62,000,000 
alt it hina adatom mintwe 1,550,000,000 + 13,000,000 + 13,000,000 
EE Gs dbo erndckscccacee 431,000,000 —$9,000,000 } 
TE MONO 6 «a cccccucccccce 2,112,000,000 —9,000,000- +653,000,000 
United States bonds. ._......_..-. 5,880,000 ,000 + 37,000,000) 
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Increase (+) or Decrease (—) 
SM 


nce 
June 28,1939 June ~ 1939 June a". 1938 
$ 


Assets— 
Obligations fully guaranteed by 

United States Government... 2,148,000,000 +21,000,000 +660,000,000 
Other securities___....---------- 3,291 ,000,000 — 29,000,000 +309,000,000 
Reserve with Fed. Res. banks ----- 8,479,000,000 + 4,000,000 + 1,905,000,000 
Cash in vault__....------------ | 455,000,000 + 24,000,000 + 38,000,000 
Balances with domestic banks- ---- 2,756,000,000 +9,000,000 +341,000,000 

TAabtlities— 
Demand deposits—ad justed --_-.- 17,220,000 ,000 —18,000,000 +2,184,00,0000 
TER GE. 5c nsccccnstcncven 5,237 ,000,000 —1,000,000 —2,000,000 
United States Government deposits 555,000,000 + 1,000,000 + 90,000,000 
Inter-bank deposits: 

ON REE 6,747,000 ,000 +27,000,000 +967,000,000 

Dustin Gaaks. ....cscecssvces 600 ,000 ,000 +1,000,000 +280,000,000 
Dy eS —1,000,000 





Brazil Makes Initial Payment on Debt to American 
Investors 

The Brazilian Government on June 30 announced that it 
was making an undisclosed ‘“‘initial payment” on its $359,- 
000,000 debt to United States investors. The State Depart- 
ment was officially informed of this payment by the Brazilian 
Ambassador at Washington on July 5. Under date of July,5 
Washington Associated Press advices said: 

The money was deposited on Saturday (July 1) in Rio de Janeiro and 
transferred to a bank in New York to be paid to the Foreign Bondholders 
Protective Council in New York. 

The Ambassador discussed the move in a visit to Under-Secretary Welles. 

The Brazilian Government was understood to have simultaneously 
suggested that representatives of the council be sent to Brazil to negotiate 
conditions of future resumption of service on the debt. 

The Ambassador would make no comment on the arrangement. 


»— 
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Settlement Reached for Payment of City of Cordoba 
(Argentina) 7% External Gold Bonds of 1927 

The committee for holders of City of Cordoba (Argentine 
Republic) 7% external sinking fund gold bonds of 1927 due 
Aug. 1, 1957, of which Fred J. Young of F. J. Young & Co., 
Ine., New York, is Chairman, is notifying holders of certifi- 
cates of deposit that its Argentine counsel has succeeded in 
negotiating a settlement with the city for the benefit of all 
bondholders. This settlement, according to the Com- 
mittee’s statement, embraces the various pending actions 
brought by the Committee, by bondholders suing individually 
and by White, Weld & Co. as fiseal agents, and has been 
approved by the Argentine Federal Court. 

The Committee further said: 

Under the terms of the settlement, there should shortly be ready for 
distribution to bondholders an amount exceeding the interest coupons 
maturing Aug. 1, 1937 and Feb. 1, 1938. The settlement provides that all 
revenues to be distributed to bondholders are to be applied first to the 
payment in United States currency of these two coupons and thereafter to 
payment of interest on and principal of all bonds, except for certain 
commissions and expenses. 

In its letter, the Committee expresses the opinion that this 
settlement is highly advantageous to all depositors. The 
Committee also states that as of July 5, 1939, $2,391,500 
principal amount of the bonds, or 56.2% of the total issue, 
had been deposited with it and that, in view of the settle- 
ment, no more deposits are being accepted. 

A reference to where the Committee was granted judg- 
ments was noted in our issue of June 10, page 3449. 


- 
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Hungary to Redeem July 1 Coupons on Three Bond 
Issues at Rate of $8.75 per $1,000 Bond 

The Cash Office of Foreign Credits, at Budapest, Hungary, 

on July 3 announced through its central paying agents in 

New York, Schroder Trust Co., that it will redeem coupons 

dated July 1, 1939, on the following bonds at the rate of 

$8.75 per coupon detached from a $1,000 bond: Hungarian 

Consolidated Municipal Loan 20-year 714% secured sinking 

fund gold bonds of 1925; Hungarian Consolidated Municipal 

Loan 20-year 7% secured sinking fund gold bonds, external 

loan of 1926; and Hungarian Discount and Exchange Bank 

7% 35-year sinking fund communal gold bonds dollar issue. 

Coupons presented in acceptance of this offer, which expires 

Dec. 31, 1939 and is made only to persons resident outside 

of Hungary, must be transmitted to Schroder Trust Co., 

46 William St., New York City. 

—— 

Market Value of Listed Stocks on New York Stock Ex- 
change on June 30, $41,004,995,092, Compared with 
me tg May 31—Classification of Listed 

tocks 


As of the close of business on June 30, 1939, there were 
1,234 stock issues aggregating 1,428,586,085 shares listed on 
the New York Stock Exchange with a total market value of 
$41 ,004,995,092, the Exchange announced on July 5. This 
compares with 1,233 stock issues aggregating 1,426,995,729 
shares listed on the Exchange on May 31 with a total market 
value of $43,229,587,173, and with 1,256 stock issues aggre- 
gating 1,426,894,438 shares with a total market value of 
$41,961,875,154 on June 30, 1938. In its announcement of 
July 5 the Stock Exchange said: 

As of the close of business June 30, 1939, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$537,261,959. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.31%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will ex- 
ceed the true relationship between borrowings on all listed shares and their 
market values. 
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As of May 31, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $545,975,980. The ratio of these member total net bor- 
rowings to the market value of all listed stocks, on this date, 
was therefore 1.26%. 

_ In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 


average price for each: 
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June 30, 1939 May 31, 1939 

Market Aver. Market Aver. 
Value Price Value Price 

$ x 3 $ 
Autos and accessories............--.- 2,955,033,135] 25.33] 3,151,368,619] 27.05 
SRE pte ER ee Tc A 868,386,940] 17.45] 910,860,291] 18.30 
GL hd os Sun babduatbbbwabs 5,519,429,336] 61.90} 5,675,755,325] 63.61 
Sea 523,108,601] 24.04 584,526,410] 26.86 
Electrical equipment manufacturing._| 1,340,293,972] 34.74] 1,466,035,416| 37.99 
ith tan abe hscansenennie 2,825,783,504] 30.91] 2,906,026,300] 31.79 
SE cc ccncctadsdenbe 407,490,229} 38.89 430,634,218} 41.11 
BD ED cccnccccéicnscscéoen 590,739,825} 44.68 629,868,461] 47.64 
i ans cs eee 271,186,106] 14.89 301,629,740} 16.56 
RE Mee 19,596,935} 3.95 23,745,428] 4.79 
Machinery and metails__........-.-- 1,462,421,447| 23.19] 1,564,408,502] 24.81 
Mining (excluding iron)..........--- 1,484,242,698] 23.56] 1,583,557,295) 25.13 
See ee 3,980,087,979] 20.48} 4,214,686,610) 21.72 
Paper and publishing. ...........--- 310,707,446] 16.64] 336,697,978] 18.03 
merchandising ._.........---- 2,377,120,983] 32.12] 2,452,602,700] 33.31 
Ry. oper. & holding co’s. & eqpt.mfrs_| 2,736,661,895] 23.38} 2,968,072,823] 25.30 
Steel, iron and coke. ._.......---.--- 1,803,687,590] 36.14] 1,998,463,984]} 40.04 
, ~eAS Sei aaupmeate 201,742,286] 17.70 208 492,404] 18.29 
Gas and electric (operating) .-------.- 2,184,995,391] 27.06] 2,239,332,800] 27.77 
Gas and electric (holding). -.....--.-- 1,283,171,951] 13.39] 1,332,827,750] 13.91 
Communications (cable, tel. & radio).| 3,441,252,549] 90.74] 3,634,759,896] 95.84 
Miscellaneous utilities. ..........--- 157,528,356] 14.81 170,473,957} 16.03 
Fs SE i 421,083,582] 16.31 455,757,596] 18.07 
Business and office equipment ------- 316,901,762] 27.75 343,147,520] 30.05 
Shipping services. ...........-...--. 4,967,925} 2.16 6,020,133] 2.62 
Ship operating and building. .....-.-- 28,995,564| 9.64 33,098,617] 11.00 
M us businesses ..........-- 118,676,971] 18.77 106,127,457} 17.92 
Leather and boots...........-..-.-. 159,957,744] 23.41 161,873,538] 23.69 
gitussaheadebadiedeasccust 1,573,476,723] 56.27] 1,581,156,681] 56.54 
| SS Saree: 33,812,972] 20.16 33,588,279] 20.02 
U.8. companies operating abroad _--_- 540,302,049] 16.94 587,812,298] 18.43 
Foreign companies (incl. Cuba & Can.)| 1,062,150,646] 26.20) 1,136,158,147] 28.02 
All listed stocks__.............-. 41,044,995,092! 28.70143.229,587,173! 30.29 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Marka Average Market Average 
Value Price Value Price 

1937— 1938— 
June 1....}] $57,323,818,936 | $41.27 ||June 30_.-..| $41,961,875,154 | $29.41 
July 1....| 54,882,327,205 39.21 ||July 30....; 44,784,224,215 31.38 
Aug. 1....] 59,393,594,170 42.30 ||Aug. 31_..-] 43,526,488,215 30.55 
Sept. 1....] 56,623,913,315 40.51 ||Sept.30....] 43,526,688,812 30.54 
ah. Beees 49,034,032,639 35.07 |jOct. 31...- 47,001,767,212 32.96 
Nov. 1....] 44,669,978,318 | *31.77 ||Nov.30....| 46,081,192,347 32.30 
- Ll.i..-} 40,716,032,190 28.92 ||Dec. 31....| 47,490,793,969 33.34 

1938— 1939— 
Jan. 1...-.| 38,869,140,625 27.53 ||Jan. 31. - 44,884,288,147 31.50 
Feb. 1..--] 39,242,676,837 27.59 ||Feb. 28_.-..]| 46,270,987,418 32.44 
Bats. Banas 41,172,861,535 28.94 ||Mar. 31... 40,921,074,970 28.69 
a. eese 31,858,461,871 22.32 |j/Apr. 29__-- 40 673,320,779 28.51 
Bee Becas 35,864,767,775 25.15 ||May 31_--- 43,229,587,173 | 30.29 
, |S 34,584,.614,803 24.28 I'June 30- _- 41,004,995,092 28.70 
* Revised. te ane 
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Australia and Japan Make Agreement on Wool Imports 
and Textiles 

L. R. Maegregor, Australian Government Trade Com- 
missioner in United States, announced on June 29 he had 
received cabled advice from the Australian Government that 
arrangements have been made with Japan for the year 
1939-40, under which Japan has voluntarily agreed to allot 
to Australia two-thirds of all the wool imported into Japan 
from foreign countries and will maintain orderly marketing 
of Japanese textiles in Australia, the quotas remaining un- 
changed at 51,250,000 square yards each for cotton and 
rayon piece goods. No reciprocal undertakings were given 
by Australian Government, which will, for the present, 
observe effects of these measures on Australian trade, par- 
ey, as regards purchases and importations of wool, it 
was said. 


= 
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New York Curb Exchange Revokes Registration of 
E. P. Sykes for 30-Day Period 

The Committee on Stock Transactions of the New York 
Curb Exchange announced on July 3 that the registration 
of E. P. Sykes, specialist in A. G. Spalding & Bros. first 
preferred stock, has been revoked for a period of 30 days 
commencing July 5, 1939. The Exchange explained its ac- 
tion as follows: 

On July 1, subsequent to the opening Mr. Sykes made a market of 30 bid, 
offered at 33, in the Spalding stock. Transactions took place at 30, 28, 26, 
24, 20, 16 and 15 in all of which Mr. Sykes was the purchaser. 

The Committee upon investigation was of the opinion that although the 
public did not participate in these purchases and the error was made in good 
faith, Mr. Sykes did not use proper diligence in ascertaining the general 
market condition that existed prior to the admission of the security. 

Two days prior to the admission of A. G. Spalding & Bros. first preferred 
stock, Mr. Sykes was advised that the stock was assigned to his post so that 
he might have ample opportunity to acquaint himself with the general 
market conditions prevailing in this stock. 

a os 


Decreases of $8,714,020 in Outstanding Brokers’ Loans 
on New York Stock Exchange During June—Total 
June 30 Reported at $537,261,959—Amount is 
$67,374,559 Above Year Ago 

According to the monthly compilation of the New York 

Stock Exchange, issued July 5, outstanding brokers’ loans 

on the Exchange decreased $8,714,020 during June to $537,- 

261,959 June 30 from $545,975,979 May 31. As compared 

with June 30, 1938, when the loans outstanding amounted 
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to $469,887 ,400, the figure for the end of June, 1939, repre- 
sents an increase of $67,374,559. 

Demand loans outstanding on June 30 were below the 
May 31 figure but above the June 30, 1938 total, while time 
loans were lower than both a month ago and a year ago. 
The demand loans on June 30 totaled $509,021 ,637, as com- 
pared with $515,483,090 May 31 and $431,926,400 at the 
close of June, 1938. Time loans at the latest date were re- 
ported at $28,240,322, against $30,492,889 and $37,961,- 
000, respectively, a month and a year ago. 

The monthly compilation of the Stock Exchange for 
June 30, 1939, as issued July 5, follows: 

New York Stock Exchange member total net borrowings on collateral 
contracted for and carried in New York as of the close of business June 30, 
1939, aggregated $537,261,959. 


The detailed tabulation follows: 
Demand Time 


(1) Net borrowings on collateral from New York banks 





Oe re CII cs os os os oo backs node baa $471,890,137 $27,840,322 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 

GE IOW SUR ca tkabie ce ciccdchcsetadodoussinese 37,131,500 400,000 

$509,021,637 $ 28,240,322 

Combined total of time and demand borrowings. -...........------ $537 ,261,959 

Total face amount of ‘Government securities’ pledged as collateral 34.264.878 


for the borrowings included in items (1) and (2) above_....------ 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Totai Loans 

1937— $ $s $ 
MD Eiisbbaccéecdotisacken 818,832,335 367,495,246 1,186,327,581 
Sept Herr 836,864,420 336,893,088 1,173.757,508 
ar 872,462,148 313,987,000 1,186,449,148 
DEMING dnpdcaeeguheaaniok’ 732,505,016 306,615,500 1,039,120,516 

— _erer ae 493,340,168 232,282,704 725,622,872 
DE bdennchaweoctn sewn’ 498,567,175 189,219,404 687,786,579 
os: henanesesdtedeonmik 511,888,305 147,331,000 659,219,305 
Ss Ma 06s oncvasneccocesd 490,954,040 106,464,000 597,418,040 
CO * ee *492,198,814 84,763,000 *576,961,814 
ff eee 455,549,419 65,567,500 521,116,919 
= epee Sar 413,578,029 53,188,500 466,766,529 
cS Sea ara 418,490,405 40,873,500 459,363,905 
tt Mids ac sneeambersoute 431,926,400 37,961,000 469,887,400 
(gt SCE ee ee ee 459,217,933 34,398,000 493,615,933 
pe Se eS 508,992,407 32,498 .000 541,490,407 
SET a tren qintiacih heeibaeahe 484,019,538 40,183,000 524,202,538 
y Bo cncccusccncstsossons .439,140 40,302,497 580,741,63 

Ti iPdheanpeécnnbahawna® 577,441,170 42,514,100 619,955,270 
/ Se Sn anit 681,885,192 35,199,137 717,084,329 

1939— 
BE Biheecatsdansteessnnns 632,513,340 33,983,537 666,496 ,877 
Re BR eeree ts ess: 646,178,362 37,254,037 683,432,399 
cS ae ee 617,191,932 37 ,663 ,739 654,855,671 
Mth Dies ccouncksanabicabas 515,173,525 32,269,650 547,443,175 
Dl Ss cne cebuedaatianank 515,483,090 30,492,889 545,975,979 
GE Bens canscetenensiane 509,021,637 28,240,322 537,261,959 

* Revised. 

———_ <> 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 24 
The Securities and Exchange Commission on June 29 made 
ublic a summary for the week ended June 24, of corrected 
meal showing the daily volume of stock transactions for 
the odd-lot account of odd-lot dealers and specialists on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended June 17 appeared in our issue of 
July 1, page 32. 
The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended June 24, 1939 





Total 
Jor Week 
Odd-lot sales by dealers (Customers’ purchases): 
UG OF CPUNIR ae 06 occ ccccdccndccdedncsccscesssesesecsssasise 12,156 
Waenber CF OMATED... « nosincccconccecccs cncdesccwssocenencentéseecee 323,530 





Date? VOREDs 0 ko cnendecseccscctccenecenscsesscbebssenessunsess $13,452,222 
Odd-lot purchases by dealers (Customers’ sales): 
Number of orders: 
Customiere’ GROTt GRIESE... ccccccccccccccccscccescessescscesecese 550 


Cessoenele’ CCST GRRPRR . os cw ceccccccnccdcsccsccceseesesesves 16,700 

Customers’ total enles. . . . cc ccccccccccccsccccccccccsscesccecce 17,250 
Number of shares: 

Customete’ GROtt GRIGS. ... cccccccsccccccccccccscccndssseccssesce 13,678 

Customers’ OGRG? OID -O< «oo eo ccc ccc ccccccccccccccesccscess 365,521 

Customers’ total sales. . . . 2... ccc cccccccccccccccccccecccece 379,199 


Dolla? VOIUC ccc co cccccccccccccccccccccccscccccccccccceccoeccos 


Round-lot sales by dealers: 
Number of shares: 
Short sales - - ...-- ~~ - - - - 2 - 22 oo oe oo ee en en ene ne nnn e nn nene 100 
Other Galen bb. «oon no a oc eco cccccccccccccccccnccccccccescns 105,960 


Total COIS. ccccccccccccccccccccccssccscosccccssesesansesssces 


Round-lot purchases by dealers: 
Number of shares - - - - - - - - - - - ccc cc ccc ccc cw ween ce ccecccecccesecs 
a Sales marked “‘short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


———————— 


CCC to Receive Proposals for Delivery of Cotton Under 
Exchange Agreement Between United States and 
Great Britain 

The Commodity Credit Corporation announced on July 5 
that it would receive proposals from qualified agencies to 
perform services necessary to make delivery of cotton under 
the exchange agreement with the British Government re- 
cently ratified by the United States Senate. A form of agency 
agreement, setting out the necessary services to be per- 
formed, will be furnished by the Washington office upon 


62,380 
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request. All proposals must be received by the Commodity 

Credit Corporation by July 15, and the Corporation reserves 

the right to reject any part or all of any proposals. 

Signing of the agreement and ratification by the Senate 

was reported in our July 1 issue, page 42. 

—_—_—_- 

Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. as of June 30 Shows Resources of 
$611,321,991 

According to a joint statement of condition, issued July 3, 
resources of J. P. Morgan & Co., New York, and Drexel & 

Co., Philadelphia, at the close of the first half of 1939 (June 

30, 1939,) amounted to $611,321,991. This figure compares 

with assets of $570,640,379 on March 31, 1939, and with 

$582 343,544 on Dec. 31, 1938. In the latest statement— 
for June 30—cash on hand and on deposit in banks is shown 
at $93,759,368 compared with $119,590,562 and $164,137,- 

704, respectively, at the two earlier dates. Holdings of 

United States Government securities as at the close of the 

first half of the year are reported at $393,023,427 against 

$333,488,583 March 31 and $298,529,130 Dee. 31, while 

holding of State and municipal bonds and notes (June 30) 

are shown to be $63,155,113, in comparison with $56,399,785 

and $53,310,495, respectively, at the two previous dates. 

Total deposits at the end of the first half of 1939 are $555,- 

596,806; on March 31 the deposits amounted to $514,978,- 

544, and on Dee. 31, $521,164,653. Capital of the two firms 

remains unchanged at $25,000,000; surplus and partners’ 

balances are now reported at $19,034,539, compared with 
$19,019,865 March 31 and $18,988,127 Dee. 31. It is 

inted out that the statement as above is exclusive of the 
irm’s interest in the assets and liabilities of the firm of Mor- 
gan & Cie., Paris. 


- 
f— 





SEC Publishes Studies of Capital Markets and Stock 
Exchange Developments Since 1933—Deal with 
Registration and Sales of Securities Under Securi- 
ties Act of 1933, Investment Banking and Flotation 
of Securities, &c. 

The Securities and Exchange Commission announced on 
June 28 that the Research and Statistics Section of the 
Trading and Exchange Division has submitted the third of 
a series of studies of capital market and stock exchange 
developments since 1933, as reflected in statistics generally 
available or collected by the Section. The Commission 
will shortly combine these studies in one volume and make 
them available to the public as staff memoranda. In pub- 


lishing these studies the Commission makes it clear that 
they are not reports adopted by the Commission. They 
represent studies made by the staff for the guidance and 
assistance of the Commission in connection with its ad- 
ministration of its various statutes. ‘The studies were 
originally submitted to the Commission in connection with 
its fourth annual report, and for this reason generally 
cover the period up to June 30, 1938. They are made 
public at this time because they are believed to be of 
sufficient general interest. This study deals with “Regis- 
tration and Sales of Securities Registered Under the Securi- 
ties Act of 19383.” The more pertinent facts disclosed in 
ay [the third] study are summarized as follows by the 


(1) A study was made to determine the success of small unseasoned 
issuers in selling securities registered under the Securities Act. The 
study covered 584 issuers of this type who registered $321,000,000 of 
securities between July 7, 1933, and June 30, 1937. These issuers 
succeeded in selling only 23% of the securities registered within a year 
from the date the registration became effective. 

(2) About one-third of these 584 issuers did not attempt to or did not 
succeed in selling any part of the securities registered. The remaining 
893 issuers reported sales equivalent to only 34% of the amount 
registered. 

(3) Going concerns were considerably more successful in selling their 
securities than were new ventures. Of the 393 issuers reporting any 
sales at all, the going concerns sold 44% of the amount registered while 
the new ventures sold only 27%. 

(4) Success or failure of these small issues was evidently determined 
within a relatively short period after registration. About 71% of the 
reported sales were made within three months after registration. 


The SEC also reports that the study also included the 
following data on registration of securities under ‘the 
Securities Act of 1933: 

(5) Between July 7, 1933, and June 40, 1938, there became effective 
2,387 registration statements for new securities of approximately $12,100,- 
000,000 and 536 registration statements for reorganization and exchange 
securities valued at about $1,000,000,000. 

(6) Fixed interest bearing securities amounted to 58.5% of all regis- 
trations of new securities; common stock to 23.3%; preferred stock to 
10.8%, and other securities to 7.4%. 

(7) The issues registered between July, 1933 and December, 1934, were 
largely the new issues of investment companies and trusts. Beginning 
with the first half of 1935, security offerings were chiefly to raise funds 
for the repayment of indebtedness. Refunding operations have remained 
the chief purpose of the issues registered, except that in the second half 
of 1937 refunding issués were exceeded by new-money issues to expand 
plant, equipment and working capital. 

(8) Approximately 76% of the securities registered between Jan. 1, 
1936, and June 30, 1938, was underwritten, while 15% were to be sold 
through agents and 9% were to be distributed by the issuers themselves. 
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On June 30 the Commission published the fourth study 
of the series. This study deals with “Investment Banking 
and the Flotation of Securities.” It consists of statistics 
of registrations of brokers and dealers under Section 15 of 
the Securities Exchange Act of 1934; tables on participa- 
tions of investment banking firms in the underwriting of 
issues with gross proceeds of $1,000,000 or more registered 
under the Securities Act of 1933; and statistics on the 
amount of private placings of securities. Pertinent facts 
disclosed in this study are summarized as follows: 

(1) Between Jan. 1, 1934, and June 30, 1938, a total of 515 different 
firms participated in underwriting 745 security issues of $1,000,000 and 
over registered under the Securities Act, with total gross proceeds of 
$7,584,000,000. New York City firms managed or originated 524 of these 
issues. They managed about 88% of the amount of the issues under- 
written—89% of bonds, 89% of preferred stock, 74% of common stock. 

(2) The five underwriting firms with the greatest amount of total 
participations (January, 1934, to June, 1938), were the First Boston 
Corp.; Brown Harriman & Co., Inc., Kuhn, Loeb & Co., Smith, Barney & 
Co. and Morgan Stanley & Co., Inc. These houses together accounted for 
about 31% of the amount of all underwriting participations. The 20 
largest firms had about 66% of the amount of all participations, and 
managed 84% of the amount of all issues. 

(3) Of nearly $10,000,000,000 of corporate bond issues offered between 
January, 1934, and June, 1938, so far as is known to the staff of the 
Commission, nearly $1,600,000,000, or 16%, was privately placed; about 
two-thirds of the proceeds of these privately-placed issues was for refund- 
ing purposes. 

(4) The bulk of privately offered issues was taken by life insurance 
companies. In 1934 and 1935 the life insurance companies took about 
75% of the offerings for which purchasers were identified. In 1937 they 
took 95% of the private offerings, and in the first six months of 1938 
they took over 99%. 

(5) Of all private offerings, about 13% were registered under the 
Securities Act of 1933 either prior to or after sale; an additional 17% 
would have been exempt from registration even in the event of a public 
offering. The remaining 70% were sold without registration. 

These figures on private placements were prepared by the Research 
and Statistics Section as part of its continuing study of the capital 
markets. Additional studies on this subject are being made by the 
Commission for the Temporary National Economic Committee. 

(6) On June 30, 1938 there were registered with the Commission 
6,763 domestic brokers and dealers, with 9.095 main and branch offices 
in the United States. One-fourth of these offices were in New York City 
alone; one-half were located in 92 other cities of over 100,000 population. 

(7) 4,672 firms had less than five employees each. 124 firms had 100 
or more employees each. These 2% of the firms had 33,021 employees, 
or 44% of all employees. 

(8) Only 1,559 out of the 6,763 registered brokers and dealers ex- 
tended credit to customers. Commonest form of credit was margin ac- 
counts, carried by 1,055 of the firms. 


The fifth study, dealing with “The Volume and Value of 
Trading on Securities Exchanges, 1935-1937,’ was made 
public by the SEC on July 3. It is pointed out by the SEC 
that it is essentially a summary of tabulations, published 
currently by the Commission, of the reported volume and 
the estimated value of trading in each of the three years, 
1935, 1936 and 1987, of all issues traded on the New York 
Stock and Curb Exchanges; these issues accounted for 
about 95% of the value of all stock transactions and over 
99% of the value of all bond transactions on all national 
securities exchanges. The Commission also says: 

The tabulations provide for the first time a detailed breakdown of 
trading on exchanges classified by types of securities; the industry of the 
issuing companies; the size of the issuers as measured by their total 
assets; the activity of the issues as reflected in total volume or es- 
timated value of trading; and the closing price for the issues for each 
year. Some of the facts disclosed in the study are, in summary, as 
follows, according to the Commission: 

(1) The total estimated value of stock and bond trading on the New 
York Stock and New York Curb Exchanges amounted to about $13,000,- 
000,000 in 1935, $18,800,000,000 in 1936 and $14,600,000,000 in 1937. 

(2) Commen stock trading on the New York Stock Exchange averaged 
about 78 issues a year in 1935, 1936 and 1937, and accounted for about 
75% of the value of all trading on the Exchange. The dollar value of 
this common stock trading was $8,200,000,000 in 1935, $12,400,000,000 
in 1936 and $10,500,000,000 in 1937. 

(3) Stock exchange trading was concentrated in the securities of a 
few large companies. Common stocks of about 220 companies each with 
assets of $100,000,000 or more constituted only 15% of the issues traded 
in, but accounted for 40% to 45% of the share volume of trading and 
from 55% to 60% of the dollar value of trading. The same companies 
accounted for from 65% to 70% of the value of trading in preferred 
stocks and about 70% of the value of trading in bonds. 

(4) More than half of the common stock issues had less than 100,000 
shares turnover a year. There were between 100 and 140 common stock 
issues in which more than 1,000,000 shares per year were traded. These 
issues accounted for more than half the total value of common stock 
trading. 

(5) Between 13% and 22% of the total value of bond trading each 
year was concentrated in between 26 and 50 bond issues. In nearly 
half of all the bond issues, trading totalled less than $500,000 face 
amount a year, or less than two $1,000 bonds per trading day. About 
one-half of the preferred stocks had a turnover of less than 10,000 shares 
a year. 

(6) More than half the common stock issues sold at less than $20 a 
share. In 1935, 59% of all common stock issues closed the year at less 
than $20 per share; in 1936 the figure fell to 51% and in 1937 it rose to 
72%. 

(7) About 60% of the value of trading was in manufacturing securities ; 
16% in transportation and communication (particularly railroad) securi- 
ties; 4% in each of mining and merchandising securities; 2%% in 
financial and investment companies. Trading in public utilities dropped 
from 14% in 1935 to 9% in 1937. 

(8) Most popular issues among manufacturing industries were issues 
of transportation equipment (chiefly automobiles, auto parts and ac- 
cessories), which accounted for about 14% of the total estimated value of 
trading. 
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Guaranty Trust Co. Finds Less Progress Toward Re- 
covery in United States Than in Any Other Coun- 
try, Despite Vast Expenditures of Public Funds— 
Views Tax Burden Deterrent on Business 

The fact that “business in the United States, in spite of 
the vast amounts of public funds that have been spent to 
stimulate it, has been found to have shown less net progress 
toward recovery since the low point of the depression than 
business any other large country for which reasonably satis- 
factory data are available” is pointed out by the Guaranty 
Trust Co. of New York in “The Guaranty Survey,” its 
monthly review of business and financial conditions in 
the United States and abroad, published June 26. Com- 
menting on the “Rising Government Debt and Some of Its 
Consequences,” “The Survey” says: 

The end of this month will mark the close of the ninth consecutive 
year of deficit financing by the Federal Government. And the outlook 
is for an indefinite prolongation of the policy of borrowing, spending 
and lending by the Government, with some signs that it will be intensi- 
fied rather than moderated as time goes on. Recent press reports indicate 
that there is under consideration a new and far-reaching plan for Govern- 
ment “‘investment’’ in business. 

The public reaction to these proposals has been formed against the 

background of President Roosevelt’s address last month before the Re- 

tailers’ National Forum, in which the President defended the use of 
borrowed funds by the Government to provide purchasing power and 
promote business recovery, and belittled the dangers inherent in the mount- 

ing national debt. The new program, in other words, is viewed as a 

phase of the broad policy of Government spending or “investment” as a 

means of increasing the national income. 

This policy has been responsible for most of the rise in the tax burden 
and the national debt in the last nine years—and yet there are in excess 
of 10,000,000 workers unemployed and about 20,000,000 individuals wholly 
or partially dependent of governmental relief payments, and industrial 
production and national income are at 77% of their respective 1929 levels. 

The outlook for balancing the budget by further increases in taxation 
is not promising. The tax burden on the people of the United States 
for the support of the Federal Government alone increased more than 
$2,000,000,000 between 1930 (the last year in which the budget was 
balanced) and 1938, but a further increase of more than $3,000,000,000 
above the 1938 total would be required to balance the budget at the 
present level of expenditures. Tax rates are already so high that they 
appear to be exerting a strong deterrent effect on business, Taxes on 
business concerns must either raise prices and reduce demand, or diminish 
profits and discourage expansion. Taxes on individuals diminish their 
purchasing power and lower their capacity to consume the products of 
industry and to finance the growth of business. It is a serious question 
whether the economic life of the country could bear further heavy 
increases in the tax burden without a disastrous impairment of pro- 
ductivity. 

Substantial relief must come, therefore, through reduced expenditures. 
Oi the more than $9,300,000,000 of expenditures in prospect for the com- 
ing fiscal year, only about $3,300,000,000 is for the ordinary and indis- 
pensable functions of government; and this includes the extraordinarily 
high figure of $1,400,000,000 for national defense. The remaining $6,000,- 
000,000 is for what may be broadly described as social purposes, including 
relief and public works, aid to agriculture, social security, and payments 
to veterans. Any hope of balancing the budget through substantial savings 
in the cost of government must lie primarily in these classifications, 
together with some possible reduction in expenditures for national defense. 

Today we face the prospect of an indefinite continuance of debt expan- 
sion in the hope that further Government spending will raise the national 
income to a point where the increased tax yield will balance the budget. 
Experience does not encourage this hope. Events of the last few years, 
like those of more remote inflationary episodes,, tend to show that public 
substitute for private 


spending cannot possibly provide an adequate 
spending, and that, once the process is begun, successive doses of the 
artificial stimulant are required to prevent collapse. Obviously, the 


process cannot go on forever. The only escape from the vicious circle 
that does not lead to economic chaos lies in the reestablishment of a 
sound fiscal policy and the removal of the burdens and restrictions that 
have deprived business of its incentive to expand. 

—~— 


Improvement in Business Noted by National City Bank 
of New York, Which Finds Operations Better 
Than Is Usually Found with Advent of Summer— 
Comments on President’s New Federal Lending 
Program 

It is observed by the National City Bank of New York 
that “the business reports during June show that the indi- 
cations of improvement which appeared in the middle of 
May were well founded.” In its “Monthly Letter” for June 
the bank also says, in part: 

The industries have been getting more orders, they have maintained 
operations better than is usually expected at the approach of summer, and 
in some cases have increased their schedules. According to preliminary 
figures, the production index for June will be back near the March level. 
In July automobile assemblies and cotton mill operations will be cur- 
tailed, but orders on hand suggest that otherwise the summer recession 
is likely to be iess pronounced than usual. 

Evidently the spring slackening was a matter of minor adjustments, 
complicated by the war menace, the coal strike, and unseasonable weather ; 
and when these depressing influences lifted, business was in shape to 
regain the lost ground. 

As to the proposals for Federal lending the bank, in 
part, says: 

The President’s proposal for a new program of Federal lending has 
not so far affected the markets or business sentiment to any great extent. 
The program has not yet been reduced to a bill before Congress, it is 
not clear just how much extension of the present powers of the Federal 
lending agencies will be called for, and the detailed evidence relating 
to the various items has not yet been presented for public discussion. 
It is regrettable that the proposal will come up for action in the closing 
days of a crowded session, when the Congress may not be able to give it 
the study and debate that its importance warrants. . 

It remains to be said that the President’s proposal, like all others 
imed to stimulate spending and investment simply by providing new 
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credit facilities or adding to the supply of money . . . naturally 


omits other fundamental factors. 

The lesson of recent years is that additional credit facilities will not 
of themselves bring recovery. This country has all the lending agencies 
that it had in 1929, and more. The real question is what will promote 
equity investment, and the emphasis belongs on the costs of doing busi- 
ness, taxes, Government interventions, and other non-monetary factors. 
It is sound reasoning that before accepting continuing Government lend- 
ing and spending as a necessary charge in the future, an effort should be 
made to correct the maladjustments which are holding back private 
initiative and enterprise. 

a 
Chase National Bank to Discontinue Interest on 
Compound Interest Accounts 


The Chase National Bank of New York will discontinue 
the payment of interest on compound interest accounts, 
effective Aug. 1, it was announced July 1. The Chase Na- 
tional Bank has maintained a compound interest department 
in many of its branches as a convenience for the bank’s cus- 
tomers, and the aggregate amount on deposit in the depart- 
ment, it is stated, is less than 1% of total deposits. The 
bank has not sought to compete with savings banks for thrift 
funds generally and the interest rates paid have been lower 
than savings bank rates. Since Nov. 1, 1938, the Chase 
National Bank has been paying 1% on compound interest 
account balances between $50 and $1,000, 4% on balances 
from $1,000 to $2,500, and no interest on balances over 
$2,500. Although no interest will be paid on compound 
interest deposits after Aug. 1, the bank will continue to pro- 
vide facilities for those customers in the compound interest 
department who feel that the convenience of a deposit and 
withdrawal account outweighs other considerations. 

en 


Irving Savings Bank of New York Celebrates 
88th Anniversary 

On Saturday, July 1, 1939, the Irving Savings Bank of 
New York City celebrated the 88th anniversary of its bank- 
ing service in New York. Irving Savings Bank was char- 
tered July 1, 1851, by the New York State Legislature. On 
June 30, 1939, Irving Savings Bank paid its 210th consecu- 
tive interest dividend to its depositors, and in commenting 
on the anniversary, Robert A. Barnet, President, pointed out 
that deposits today amount to more than $33,000,000. The 
bank’s announcement states that in 1859, eight years after it 
was founded, deposits amounted to about $436,000, this at 
the height of the pre-war panic. Nevertheless, during the 
Civil War, the bank deposits increased steadily until in 1864 
they stood at $1,575,000. Through boom and depression, 
the bank, it is noted, has grown steadily, never failing to 
pay its dividend. 

Robert A. Barnet is the 12th President of Irving Savings 
Bank, succeeding Hampden E. Tener, now Chairman of the 
Board of Trustee, who served from 1910 to 1937. Other 
officers of the Irving Savings Bank include Samuel 8. Con- 
over, Chairman of the Executive Committee; Walter J. 
Reeves, Vice-President and Secretary in charge of the 81st 
St. and Ist Ave. Office; and George F. J. Newmann, Vice- 
President in charge of Real Estate and Mortgage Depart- 
ment. 

—_—_—_—_—__—_ 
FHLB Retirement of $41,500,000 Issues Reported by 
G. L. Bliss 

The retirement on July 1, without refunding, of the $41,- 
500,000 issue of one-year 1% consolidated Federal Home 
Loan Bank debentures was reported by George L. Bliss, 
President of the Federal Home Loan Bank of New York 
on July 2. “The broad purpose of the System is to level 
out the peaks and valleys in the demand and supply of local 
funds of its member thrift and home-financing institutions,” 
said Mr. Bliss in noting the retirement of the current ma- 
turity of consolidated Federal Home Loan Bank deben- 
tures. He further said: , 

In their seven brief years of existence, the 12 Federal Home Loan banks 
have advanced nearly $500,000,000 of short- and long-term credits to 
local institutions, thus helping them to function normally in their local 
home-financing programs. Membership in the System has grown to some 
4,000 institutions, mostly of the savings, building and loan type, with 
assets of approximately $4,500,000,000, located in every State of the 
Union, as well as in Hawaii and Alaska. 

The initial funds with which to extend credits to member institutions 
were provided by a subscription to the capital stock of the Federal Home 
Loan banks in the amount of $124,741,000, made by the Secretary of the 
Treasury. This was supplemented by a requirement of the Act that each 
member institution subscribe to a proportionate amount of capital stock, 
which subscriptions, to date, have added a further $39,362,600, 

In 1937, approximately five years after the establishment of the System, 
the Federal Home Loan banks first entered the investment market with 
the sale of consolidated debentures, which are the joint and several obliga- 
tions of the 12 banks. Five series have been issued in the total amount 
of $142,700,000, but retirements, including the current maturity, have 
reduced the volume of debentures now outstanding to $48,500,000. 

For the past year or more a heavy flow of savings funds into local 
member institutions of the System has permitted a substantial reduction 
in their outstanding advances from the Federal Home Loan banks. They, 
in turn, have proceeded to retire their outstanding obligations. The 
operation of this phase of the cycle is emphasized by the fact that, in 
addition to reducing the amount of advances from the Federal Home Loan 
banks, the member institutions have been depositing their surplus idle 
funds with these central credit agencies. Deposits now exceed $31,000,000, 
an all-time high. 

When the present cycle has run its course member institutions will 
start drawing or their depcsit accounts. In due course they will again 
resume the use of credits made available by the System to meet the home 
financing needs of their respective communities. 
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Loan Repayments to Federal Home Loan Bank of 
New York Totaled $5,605,749 in First Half of 1939 
—Advances to Members Amounted to $4,276,900 

Loan repayments to the Federal Home Loan Bank of 
New York by borrowing member institutions totaled 
$5,605,749 in the first six months of 1989, it Was announced 
July 4 by George MacDonald, Chairman of the Board of 
Directors of the Bank. This compares with $5,387,751 in 
the last six months of last year and $6,686,852 in the first 
six months of last year, when repayments were greater than 
in any other period. In announcing this, Mr. MacDonald 
said: 

These repayments are one of our more encouraging signs of the improved 
condition of building, savings and loan associations in this district. It 
reflects improved cash balances, more ample supplies of funds for home 
loans, and this in face of a recent very substantial increase in home 
mortgage lending. It reflects a general restoration of public confidence. 
Individual savers are increasingly turning to their local associations for 
the investment of their savings, despite a trend to lower dividend rates. 

Advances by the Bank to its member institutions during the last six 
months amounted to $4,276,900. 

Since the Federal Home Loan Bank commenced business on Nov. 15, 
1932, as the central credit agency for thrift and home financing institu- 
tions in New York, New Jersey, Puerto Rico and the Virgin Islands, one 
of the 12 similar banks in the country, total advances have amounted to 
$52,720,050. Repayments have totaled $35,794,044, leaving the net 
amount of outstanding advances at $16,926,006, 

While these advances have been used for a variety of purposes, they 
have in main aided the borrowing institutions to meet the needs of their 
communities for mortgage loans on homes, when demand for mortgage 
credit was running at a greater rate than the supply of local funds. 


The Bank listed 420 member institutions in its district 
as of June 30, compared with 419 a year ago, Mr. MacDon- 
ald added. It is also stated that member institutions 
together account for more than two-thirds of new home- 
mortgage lending by all building, savings and loan associa- 
tions in New York and New Jersey. 

Earnings of the Bank amounted to $219,128 for the half- 
year just ended. Of this $116,442 was disbursed in divi- 
dends, Mr. MacDonald announced, continuing the 1% 
annual dividend rate established last December. This left 
$102,686 to be carried to reserves and undivided profits, 
and it is stated there was a 65% increase inedeposits by 
member institutions of their surplus funds during the six 
months’ period. The Bank held $5,151,689 in such deposits, 
June 30, which compares to $3,122,430 Dec. 30. 

—_——_.g—____ 


Additional New York Banks to Close on Saturdays 
During July and August 


Additional commercial banks following the lead of the 
New York Clearing House banks in closing on Saturdays 
cuing July and August in accordance with the Quinn law, 
signed by Governor Lehman June 19, are as follows: 

Clinton Trust Co., Empire Trust Co., Bank of Athens Trust Co., Colonial 
Trust Co., Trade Bank of New York, Sterling National Bank & Trust Co. 
and Lafayette National Bank of Brooklyn. 


The following savings banks in Brooklyn, N. Y., announce 
that their offices and safe deposit vaults will not be open for 
business on Saturdays from July 8 to Aug. 26, inclusive: 

Bay Ridge Savings Bank; Brooklyn Savings Bank; City Savings Bank: 
Dime Savings Bank of Brooklyn; Flatbush Savings Bank; Fulton Savings 
Bank; Greater New York Savings Bank; Green Point Savings Bank; Ham- 
burg Savings Bank; Kings Highway Savings Bank; Prudential Savings Bank; 
Ridgewood Savings Bank; Roosevelt Savings Bank; South Brooklyn Sav- 
ings Bank; and Williamsburgh Savings Bank. 


Previous action by savings banks in New York City was 
noted in our issue of last week, page 33. The signing of the 
bill and the action of the 19 New York Clearing House banks 
was reported in these columns of June 24, page 3772. 


ti. 
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Governor James of Pennsylvania Vetoes Bill Permitting 
_— to Close on Saturdays During Summer 
onths 


Governor Arthur H. James of Pennsylvania on June 26 
vetoed a bill providing for Saturday closings of banks during 
July, August and the first week of September. In his message 
Gov. James said: 

Banks are public institutions for the accommodation of the public in 
facilitating the transaction of business. It seems that confusion and incon- 
venience would result from the fact that some banks would be closed all day 
Saturday and others open for a half day. 

Furthermore, banking institutions are not in accord on the question of 
closing their establishments all day on Saturday and an effort to bring about 
this accord should not be initiated by this sort of legislation. 

If and when banking interests succeed in crystalizing sentiment among 
themselves and agree that the banking days during the summer months 
should be shortened, a general bill to that effect would be a matter of public 
knowledge and notice and no inconvenience and confusion would result. 

It is understood that a similar act has been in effect in New Jersey and 
that recently a similar act was approved in New York. It is suggested that 
Pennsylvania bankers observe the results of the operation of the New York 
and New Jersey laws, and that possibly at some later date they may in the 
light of the experience gained in these States, reach an accord. 

For these reasons, the bill is not approved. 


The text of a New York law, signed by Governor Lehman 
June 19, providing for permissive closi of banks in New 
York State on Saturdays during July and August, was given 
in our issue of July 1, page 33. 

The decision of the Governors of the New York Stock 


Exchange not to close was also mentioned in our issue of last 
week, page 32. 
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Stock of Money in the Country 

The Treasury Department in Washington has issued the. 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for May 31, 1939, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,967 395,463, as against $6,905,036,746 on April 30, 1939, 
and $6,467,227,891 on May 31, 1938, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
against gold and silver certificates and Treasury notes of 1890 is included 


security 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
Reserve System, in the amount of $10,502,275,120, and (2) the redemption fund for 
Federal Reserve notes in the amount of $8,545.844. 

d Includes $1,800,000.000 Exchange Stabilization Fund and $142,351,487 balance 
of increment resulting from reduction in weight of the gold dollar. 

Pat $59,300,000 lawful money deposited as a reserve for Postal Savings 


f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(!) as a reserve for United States 
notes and Treasury notes of 1890—$156,039.431 in gold bullion; (i) as security for 
Treasury notes of 1890—aen equal dollar amount in standard silver dollars (these 
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®otes are being canceled and retired on receipt); (iil) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or Daper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federa) Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement 


—.g—_— 


New York State League of Savings and Loan Associa- 
tions Report Increase in Home Mortgage Loans and 
Amount Loaned During May 


Another large increase in both number of loans and 
amount loaned in home mortgages by all savings and loan 
associations of New York State was made during May, 
over the same month in 1938 and over the preceding month 
of April, according to announcemént made June 26 by 
Zebulon V. Woodard, Executive Vice-President of the New 
York State League of Savings and Loan Associations. An 
estimated total of 1,814 mortgage loans for an amount of 
$6,354,710 for May, 1939, is reached through reports of 
some 118 member associations of the New York State 
League, which report making an actual total of 1,026 loans 
amounting to $3,590,232. The League’s announcement fur- 
ther said: 

This projectea total, to include all 276 associations in New York State, 
Tepresents an increase of 21% in the number of loans, and 34% in 
amount loaned over May, 1938, and a 22% increase in amount loaned 
over the month of April, 1939. 

The 1,026 loans made by the 118 institutions were divided as follows: 
687 were for the purchase or construction of new homes, in a total of 
$2,790,002 ; 150 were refinanced, totaling $469,386; 85 were for modern- 
ization and repairs, totaling $108,941, while 104 other loans totaled 
$221,903. 

Each month during 1939 has shown a definite upswing in the home 
mortgages made by the savings and loan associations of the State, May 
reflecting another decided increase. 

dntentitidilabthitsnsties 


Tenders of $282,433,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,563,000 
Accepted at Average Rate of 0.014% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on June 30 that tenders to the offering last week of 
$100,000,000, or thereabouts, of 91-day Treasury bills to- 
taled $282,433,000, of which $100,563,000 were accepted at 
an average rate of 0.014%. The Treasury bills are dated 
July 5 and will mature on Oct. 4, 1939. Reference to the 
offering appeared in our issue of July 1, 34. 

The following regarding the accepted ids to the offering 
is from Secretary Morgenthau’s announcement of June 30: 
Total applied for, $282,433 ,000 Total accepted, $100,563 ,000 

Range of accepted bids: 

We kukissiieswivainn 100. 

99.996 equivalent rate approximately 0.016% 
Average price. ._.... ne 99.996 equivalent rate approximately 0.014% 
(95% of the amount bid for at the low price was accepted.) 


<i 
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New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated July 12, 1939 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on July 6 that tenders are invited to an offering of 
91-day Treasury bills to the amount of $100,000 ,000, or there- 
abouts, to be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the 
branches thereof up to 2 p.m. (EST), July 10, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated July 12, 1939 and will mature 
on Oct. 11, 1939, and on the maturity date the face amount 
will be payable without interest. There is a maturity of a 
similar issue of bills on July 12 in amount of $100,167,000. 
In his announcement of the offering Secretary Morgenthau 
also said: 

They (the Bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, uniess the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 10, 19394 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on July 
12, 1939. 

The Treasury bills wili be exempt! as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 





Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
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No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
> — 


President Roosevelt Signs $1,194,498,633 Farm Bill— 
Says Duty of Providing Additional Funds Rests 
with Congress 

The record $1,194,488,633 Agriculture Department appro- 
priation bill was signed reluctantly by President Roosevelt 
on June 30. In a statement accompanying the signing of 
the 1940 farm bill the President reminded Congress that it 
failed to enact a revenue measure to help provide funds for 

“parity’’ payments of $225,000,000. Mr. Roosevelt said: 

Because the new fiscal year begins in a few hours, I am not withholding 
my approval of this appropriation bill. But the situation in regard to the 
financing of these parity payments remains what it was last year, and no 
action has been taken by the Congress. It, therefore, seems clear that 
the duty of providing additional funds for the Treasury still rests directly 
with the Congress. 


The bill was $283 ,960,000 above Budget Bureau estimates 
and included about $773,000,000 for payments to farmers. 
In our issue of last week, page 37, reference was made to 
the adoption by Congress of the conference report on the 
measure. 

euiiaaminie 
Approval by President Roosevelt of Measures Extend- 
ing Connally “Hot Oil’ Act for Three Years— 
Secretary Ickes Expects Consumer to Benefit if 
Policy Announced in Act is Adopted as Permanent 
Legislation 

As noted in our issue of July 1, page 34, President Roose- 
velt on June 30 signed the Act of Congress extending from 
June 30, 1939 to June 30, 1942 the expiration date of the 
so-called Connally “Hot Oil’ Law, administered by the 
Secretary of the Interior, which was approved originally on 
February 22, 1935. “The extension of this law makes pos- 
sible continued joint action of the Federal Government and 
the principal oil-producing States in the conservation of the 
oil and gas resources of the United States,” it was stated on 
June 30 by Secretary of the Interior Harold L. Ickes, who 
will continue to execute certain of the powers vested in the 
President by the law. In an announcement to this effect 
the Department of the Interior on June 30 said: 

The Connally Law supports the oil and gas conservation laws which have 
been enacted by seven States—Arkansas, Kansas, Louisiana, Michigan, 
New Mexico, Oklahoma and Texas, which are now producing 72% of the 
total petroleum output of the United States—by prohibiting the shipment 
in interstate or foreign commerce of petroleum and petroleum products 
produced in excess of the amounts permitted under these State laws. When 
the similar law which was enacted recently in California becomes effective, 
90% of the oil production of the United States will be subject to State 
conservation laws and the Connally Law. Illinois, now ranking fifth in oil 
production and producing about 5% of the national output, will remain as 
the only large oil-producing State which has not adopted legislation to con- 
serve the oil and gas resources within its borders. 


Further comments by Secretary Ickes follow: 

This joint action of the State and Federal Governments is preventing 
waste and increasing the efficiency of oil production in the United States. 
Our petroleum supply is being maintained to an important degree by im- 
provements in methods of production, which make possible an increased 
recovery of oil from our proved reserves. By making certain that we 
produce oil in the United States more efficiently and with a higher recovery 
factor than in other countries, our oil supply can be brought closer to a 
parity with the oil resources of the rest of the world and we can thus post- 
pone the time when we will have to depend upon foreign supplies or alter- 
native fuels, both at higher prices. 

By giving strong support to the State oil and gas conservation laws, the 
Connally Law has made a substantial contribution to the conservation of 
the oil and gas resources of the Nation, and the Federal and State responsi- 
bilities in this respect have been coordinated without placing any undue 
burden upon the consumer of petroleum products. In fact, I am con- 
vinced that the consumer will continue to benefit if the policy announced 
in the Connally Act of making adequate supplies of oi] available at reason- 
able prices is adopted as permanent legislation of the United States. 


Secretary Ickes said that no changes in policy are antici- 
ated under the extension of the Connally Law but that he 
avors the permanent enactment of the law as soon as pos- 

sible as a step toward the protection of the needs for oil for 
the national defense and for the general welfare. 
—_—_.g——— 


President Roosevelt Signs $293,895,547 Supplemental 
War Department Appropriation Bill 

President Roosevelt on July 2 signed the $293,895,547 
supplemental War Department appropriation bill making 
available the actual funds for the emergency defense pro- 
gram. The bill carries $223,398,047 in direct funds and 
$70,497,500 in contract authorizations for expanding the 
Air Corps to 5,500 planes, strengthening the Panama Canal 
defenses and extending the “educational orders” program 
to familiarize manufacturers with military requirements. 
The Senate passed the bill on June 29, adding $1,200,000 
to the House-approved (on June 22) measure; this change 
was accepted by the House on June 30. Two other Senate 
amendments were eliminated in conference; the conference 
report was accepted by the Senate on June 30. Approval 
of the bill by the House Appropriations Committee was 
mentioned in these columns of June 17, page 3615. As 
passed by the House on June 22, on a voice vote, the bill 
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totaled $292,695,547. By a roll-call vote of 217 to 150 the 
House reversed a vote of the previous day which would 
have reduced by 1,283 planes the proposed expansion of 
the Army Air Corps to 5,500 planes. 

—_—<>——_——_- 


Bill Restoring President’s Monetary Powers Becomes 
Law—Measure Signed by Chief Executive After 
Senate Reverses Previous Action and Approves 
Conference Report Continuing Devaluation Powers 
and $2,000,000,000 Stabilization Fund—Authority 
Had Expired June 30 

Approval by the Senate on July 5 of the conference report 
authorizing the continuance of the President’s power to 
devalue the dollar and to continue the $2,000,000,000 sta- 
bilization fund, was followed on July 6 by the signing of the 
measure by President Roosevelt, thus restoring to him the 
monetary powers, which had automatically expired on 
June 30 through a filibuster of the Senate which prevented 
passage of the legislation. It was not until July 5 that the 
Senate—by a vote of 43 to 39—approved the conference 
report, extending the life of the stabilization fund for two 
years (until June 30, 1941) continuing the President’s devalu- 
ation powers and directing the Government to pay 71.11 cents 
an ounce for domestic mined silver, against the previous 
price of 64.64 cents an ounce; the conference report omitted 
reference to foreign silver, thereby, it was noted in Associated 
Press of July 5, leaving the Treasury free to continue buying 
the metal from Mexican and other sources. The House 
approved the conference report on June 30, the new measure 
following Senate action, July 5 thus being in shape for 

residential approval. Reporting the final Senate action, 

nited Press accounts from Washington July 5 said in part: 

19 Democrats deserted the Administration to join with 18 Republicans 
and the two Farmer-Laborites in voting against the report. 

40 Democrats, one Republican (Borah, of Idaho), one Progressive 
and one Independent voted ‘‘aye.”’ 

In approving the report, the Senate reversed the position it took last 
week when ‘gold dollar’’ Republicans joined with conservative and silver 
State Democrats in stripping the President of his devaluation powers, 
banning future purchases by the Treasury of foreign silver and fixing the 
price of domestic silver at 77.57 cents an ounce. 

President Roosevelt publicly criticized the action. He said that it 
would place contro] of the nation’s currency back in Wall Street, and 
would weaken the national defense. Pressure was brought on the House 
and its conferees forced the Senate group to yield on devaluation and to 
foreign silver purchases, and agree to cut six cents an ounce from the pro- 
posed domestic silver price. 

Angered by what they condemned as the ‘“‘abject surrender’’ of the Sen- 
ate conferees, the coalition which had emasulated the monetary bill fili- 
bustered it beyond midnight June 30, when the devaluation power and the 
stabilization fund expired. 

This created a complex problem. The filibusters, led by ac ting Minority 
Leader Warren R. Austin, (R.-Vt.), contended that the powers were 
dead and could be survived only through new legislation. Attorney 
General Frank Murphy held otherwise. He ruled that the powers merely 
had lapsed and could be extended by adoption of the conference report. 

The struggle went beyond the monetary issue. It was the spearhead of 
the Republican drive to shear the President of all powers which Congress 
surrendered during the economic emergency. Republicans acknowledged 
over the week-end that the Chief Executive's fight against relinquishing 
any of these powers already had become an issue in the 1940 election. 

First official reaction to the Senate's action came from the Treasury, 
which earlier had suspended virtually all purchases of domestic and foreign 
silver. A spokesman said regulations will be issued covering domestic 
silver purchases as soon as the President signs the bill. 

Under the authority which lapsed on June 30, the President had power 
to fix domestic silver prices up to $1.29 an ounce. The new law requires 
the government to pay 71.11 cents an ounce, or an increase of 6.47 cents an 
ounce over the 64.64 cents paid on June 30. 

The outcome of the Senate contest was in doubt until a few moments 
before the roll call. Reports had circulated in Senate corridors that the 
verdict would be delivered by one vote. This appeared to bear out the 
uncertainty shown by Senate Majority Leader Alben W. Barkley, (D.-Ky.), 
after he had conferred with the President earlier in the day. 

On leaving the White House, he told reporters that he ‘“‘hoped’’ the 
report would be adopted and that he had so informed the Chief Executive. 
It was apparent from the first that in order to win, the Administration 
had to drive a wedge between the silver State Democrats and the gold 
dollar Republicans. 

An analysis of the vote shows that seven Senators closely associated 
pees ching silver bloc supported the Administration to make the victory 
certain. 

Heated debate preceded the final vote. Democrats usually loyal to the 
Administration fired away at New Deal monetary policies, Senator Key 
Pittman, (D.-Nev.), voted for the report. . . 

Most of the Senators had made up their minds and only a handful were 
present at 11 a. m., when the Senate convened. 


Reference appeared in these columns July 1, page 38, to 
the setback in the Senate which the President’s monetary 
powers received a week ago, through a coalition of conserva- 
tive Republicans and Western Democrats, comprising the 
so-called ‘‘silver bloc” when the Senate on June 26 increased 
the Treasury price for domestically-mined silver, forbade the 
Treasury purchase of foreign silver, and repealed the author- 
ity of the President further to devalue the dollar. The 
Senate, however, in passing the monetary bill on June 26 
retained in the prolongation of the $2,000,000,000 stabiliza- 
tion fund for a period of two years. The measure then went 
to conference with the _House, which had previously (on 
April 21) passed the bill in a form acceptable to the Adminis- 
tration. In the House New Deal leaders regained some 
prestige, when on June 28, that body by a vote of 216 to 164 
rejected a move to bring the Senate amendments to the House 
for immediate action; a roll call by the House on a resolution 
to send the bill to conference resulted in a vote of 209 to 161. 
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As to House action on June 30, when it adopted the con- 
ference report Associated Press accounts said: 

The money bill earlier had received the approval of the House, 229 to 
160, after Republicans in that body, by an unusual and noisy filibuster, 
had made sure the relief bill would be considered by the Senate before 
it turned to the monetary measure. This purpose they accomplished by 
simply delaying a vote on the monetary measure until the Senate's re- 
lief debate had begun. 

House Republicans, as determined in their opposition as their Senate 
colleagues, thus gave the latter several valuable hours advantage. By 
forcing five calls of the House ro]] and by other strategems, they stretched 
what is usually a quiet 10-minute routine, into four-hour carnival of bedlam 
and hubub. In the end the bill was approved, 229 to 160, 

Only seven of the Democrats voting went on record against the measure 
while only two of the Republicans who voted—Case of South Dakota and 
Dworshak of Idaho—favored it. 

The Democrats were Coffee of Nebraska, Kilday, Kleberg, Lanham and 
West of Texas, Moser of Pennsylvania and Robertson of Virginia. 

Although the rules of the House are so rigid that filibusters there are 
infrequent and generally short-lived, the Republicans found the regulations 
unusually productive of delay today. 

They watched for every moment that might find less than a quorum 
on the floor, and demanded a roll call. Then while Speaker Bankhead counted 
the attendance, pointing the handle of his gavel to each in his turn, Re- 
publicans scurried into the cloakrooms, to make sure he would find less 
than the quorum number of 218 present and be forced to order a roll call. 

This ruse was tried three times, and each rol] call was good for 40 minutes 
or so. Finally, the squirming Democratic leadership took action. Rep. 
Somers (Dem., N. Y.), in charge of the bill, moved that debate be ended, 
and the Republicans forced a roll call vote on that question. The leader- 
ship won, 241 to 159. 

Then, with debate ordered closed and the chair all ready to put the bill 
to a final vote. 

With the contmued filibuster of the Senate and the auto- 
matic expiration of the President’s powers on June 30 
Administration leaders had expressed the hope that these 
powers could be restored this week by Senate action, although 
some opponents declared that the monetary devaluation 
power and the stabilization fund had definitely expired and 
could only be re-created _by new legislation. A contrary 
opinion was given the President, however, (as indicated 
above) by Attorney General Murphy. 

A Washington dispatch of July 1 by Turner Catledge to 
the New York ‘‘Times”’ reporting the Senate filibuster said 
in part: 

The President’s monetary powers, as well as the stabilization fund, 
died at midnight under the terms of the law which first set them up. The 
measure killed by the Senate filibuster would have prolonged them until 
June 30, 1941. ° 

Before the Senate met for the day a group of Republicans gathered in 
Senator Townsend's office and decided definitely to talk the Monetary 
Billto death. In their announcement of this determination the Republicans 
declined to term their intended action a ‘‘filibuster.’’ President Roosevelt 
at his press conference yesterday had declared thatthe public would resent a 
Republican filibuster. 

“The best answer to the President's charge of filibustering will be the 
debate itself,’’ said Senator Austin, acting minority leader. ‘‘Just listen 
to it and make up your minds as to whether it is a filibuster or honest, 
legitimate debate.”’ 

Game of Parliamentary Chess 

By mid-afternoon majority and minority leaderships in both houses 
were engaged in a game of parliamentary chess. The Democratic leaders 
sought to hold the Relief Bill conference report in the House until after 
the Monetary Bill report could be acted upon there and sent to the Senate. 
Their intention was to get the money bill report up for consideration ahead of 
the important relief measure so that the Republicans and hard-money 
Democrats would have to take responsibility for stopping the new relief 
appropriation if they talked the monetary authority to death. 

This strategy was frustrated, however, when Senator Adams, in charge 
of the Relief Bill in the Senate but one of the hard-money Democratic leaders, 
demanded to know why the WPA fund conference report was being delayed. 

The strategy of the Administration managers to link the money and 
relief bills in the hope of breaking the delay on the former had been aban- 
doned. The relief appropriation was taken up within the next minute, 
and, instead of being a good tool in the hands of the Democratic leaders, 
became so for the Republicans. Debate on the relief items started anew 
when Senator Barkley asked Senator Adams tc explain some of the changes 
in the bill. It continued into the night. 

The monetary conference report, after being subjected in the House to 
four hours of delay engineered by the Republicans, reached the Senate and 
lay unnoticed for several hours on the Vice-President's desk. 

Senator Wagner, in charge of the measure, walked in and out of the 
chamber powerless to do anything to insure adoption before the midnight 
hour. 

On July 6 Secretary of the Treasury Morgenthau issued, 
under section 4 of the Act of July 6, 1939, “‘regulations pro- 
Li mee j for the receipt by the coinage mints of domestic silver 
mined subsequently to July 1, 1939.”’ ‘‘Depositors,” said 
the announcement, ‘“‘will receive 71.11 cents per fine troy 
ounce for such silver.” 

~~ 


President Roosevelt Signs $1,755,000,000 Appropriation 
Relief Bill Following Adoption of Measure by Con- 
gress—Criticism by President of “Hardships Im- 
posed by Bill’ 

The Administration’s relief bill, appropriating $1,755,- 
000,000 (final action on which was completed by Congress 
on June 30), was signed by President Roosevelt late at night 
June 30. In affixing his signature to the legislation the Presi- 
dent issued a statement in calling attention “‘to some of -the 
hardships imposed by this bill,” stated however that he could 
not “withhold my signature and thereby stop work relief for 
the needy unemployed.”’ Reference to the ment in con- 
ference on the provisions of the bill was made in our issue of 
a week ago, page 36. The Conference report was approved 
by the House on June 30 by a vote of 321 to 23; the Senate 
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without a record vote also approved the report on June 30. 
Of the total amount which the bill appropriates (viz. $1,- 
755,000,000) $1,477,000,000 will go to Works Progress 
Administration; $100,000,000 to the National Youth Ad- 
ministration, and $143,000,000 for farm-tenant loans. WPA 
received $2,250,221,000 during the 1939 fiscal year. 

The Conference report was approved by the House after 
an hour’s debate, said United Press accounts from Washing- 
ton June 30, from which the following is also taken: 


Four and one-half hours later the report was adopted in the Senate without 
record vote. 

In its final form the bill appropriates substantially the amount recom- 
mended by the President, but also carries a ban on Federal theatre projects 
and imposes other limitations on WPA activities which the Chief Executive 
did not propose. It seeks to divorce politics from relief, which the President 
repeatedly has indorsed, and strikes at ‘‘career’’ reliefers by forcing them to 
take a 30-day ‘‘vacation”’ after they have been on relief rolls continuously 
for 18 months. 

The bill makes no appropriation for PWA. The House sought to earmark 
$125,000,000 of the fund for PWA, but it was rejected by the Senate. The 
President did not request money for PWA. Senate leaders said the agency 
would be taken care of in the new pump-priming program. 

Essential provisions of the measure include: 

$1,477,000,000 for WPA. 

$100,000,000 for National Youth Administration. 

$143,000,000 for the Farm Security Administration. 

States and cities must put up 25% of the aggregate cost of non-Federal 
WPA projects in their locality. 

Limits Federal contributions to non-Federal projects to $52,000. 

Substitutes the security wage for the prevailing wage. 

Bans use of WPA funds in relocating mills, factories and similar business 
enterprises in competition with private industry. 

Requires administrative and supervisory WPA employees to take an oath 
to support the Constitution and bars payment of funds to those who ad- 
vocate the overthrow of the Government. 

Requires that ‘‘relative need’’ be considered in placing persons on WPA 

‘Tolls. 

The cost-of-living yardstick is applied to WPA wage differentials for 
persons doing the same kind of work in different areas. 

Oniy $20,000,000 of the $70,000,000 increase in the bill which the Senate 
voted in a spending spree Wednesday night [June 28] remained in the con- 
ference report. The additional money went to the Farm Security Adminis- 
tration. The Senate yielded also on the Federal theatre projects issue. 

The House gave up its plan to create a three-man board to administer 
WPA and agreed to a Senate amendment which calls for Senate confirma- 
tion of WPA administrators and supervisors earning more than $5,000 
a year. 

The President’s statement issued with the signing of the 
bill, follows: 

This is another main appropriation bill for the fiscal year beginning to- 
morrow, July 1. It comes to me from the Congress at 10 P.M. on June 30. 

Obviously I cannot withhold my signature and thereby stop work relief 
for the needy unemployed. 

The bill contains, however, a number of provisions which will work 
definite hardships and inequality on more than two million American citi- 
zens—about eight million if we count in their families—people who through 
no fault of their own are in dire need. 

I call attention to some of the hardships imposed by this bill: (A) It re- 
quires that security wages in different localities shall not be varied in greater 
degree than is justified by differences in the cost of living. But the same 
provision aiso requires that the current national average security wage shall 
be maintained. The net result of this will probably impose a reduction in 
security wages in Northern and Western areas, and a corresponding rise 
in that portion of the nation which has a warmer climate. 

(B) A requirement that project workers (excepting veterans) who have 
been continuously employed on projects for more than 18 months shall be 
laid off for 30 days. The Senate amendment which allowed the exercise of 
some discretion in the case of families in dire need, was stricken out at the 
insistence of the House conferees. 

(C) Administrative expenses are limited to 3.4%. This is about the 
same percentage as overhead has been costing this year, but because the 
total of the relief appropriation has been cut by over half a billion dollars, 
it is obvious that the overhead for the smaller sum will be higher on a per- 
centage basis than the overhead for the larger sum—that is to be main- 
tained. 

(D) The Federal Theatre Project is abolished. This singles out a special 
group of professional people for a denial of work in their own profession. 
It is discrimination of the worst type. I have not objected to the provision 
that a portion of the cost pf projects for artists, musicians and writers should 
be paid for by local governments and sponsored by them, and the same 
provision could well have been applied to theatre projects. The House 
conferees declined to yield to the Senate, and we have, as a result an entering 
wedge of legislation against a specific class in the community. 


-— 
S 





Neutrality Bill Passed by House With Arms Embargo 
Provision Opposed by President—Senate Com- 
mittee Scheduled to Act on Legislation Today 


Administration leaders indicated this week that they would 
make strong efforts to obtain passage of the proposed re- 
vision in the neutrality law, including abolition of the arms 


embargo provision preventing shipment of munitions to 
belligerents. The bill is scheduled for consideration today 
(July 8) by the Senate Foreign Affairs Committee, where 
sentiment toward the proposed legislation appears divided. 
The bill met with an unexpected setback on June 30, when 
the House, overriding President Roosevelt’s wishes, passed 
the measure by a vote of 200 to 188, but only after inserti 
a modified form of the mandatory arms embargo containe 
in the present law, Administration leaders hoped the Senate 
would eliminate the embargo feature entirely, and that in 
conference the House decision might later be reversed. The 
House passed the bill at a night session June 30 and some 
Senators were reported to have said that the inclusion of the 
modified embargo killed any possibility of Senate action at 
this session. 
The adoption of the bill by the House on June 30 came 
-shortly after the Administration defeated by a two-vote 
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margin—196 to 194—a motion to recommit by Representa- 
tive George Holden Tinkham (Rep., Mass.), co-leader with 
Representative Hamilton Fish (Rep., N. Y.), of House 
isolationists and mandatory neutrality forces. United Press 
advices from Washington on that date went on to say: 

Both Speaker William H. Bankhead (Dem., Ala.), and Majority Leader 
Sam Rayburn (Dem., Tex.), had stepped into the well of the House to 
plead personally for defeat of the arms embargo amendment which was in- 
troduced yesterday by Representative John M. Vorys (Rep., Ohio), and 
tentatively accepted at that time. The roll call vote on the item tonight 
showed 214 for it and 173 against. 

The new embargo clause, like the one in the present Act, bans sale of 
American arms and ammunition to belligerents once the President or Con- 
gress has declared a state of war to exist. However, under Vory’s amend- 
ment, American planes may be sold to the warring powers. 

Isolationist Senators, who had threatened a prolonged filibuster if the 
Administration attempted to enact neutrality legislation without an em- 
bargo clause, hailed the House's action as presaging an end to Mr. Roose- 
velt’s neutrality revision efforts at this session. The issue was a major 
threat to July 15 adjournment. 

The final vote cut across party lines and came only after Administration 
leaders had resorted to every known parliamentary maneuver to do away 
with the Vorys’ amendment. oe ‘ 

The neutrality issue - had been debated for four days—two of 
the sessions lasting until nearly midnight. The final vote came after the 
Chamber had been in continuous session for slightly more than 12 hours. 

As it now stands, the bill re-enacts the expired cash-and-carry provisions 
of the present Neutrality Act. These provisions expired just two months 
ago. 

Salient provisions of the measure include: 

The President, or Congress by joint resolution, may declare that a state 
of war exists between two or more foreign states. When this is done: 

Title to goods shipped from the United States to a belligerent must be 
transferred to the foreign purchaser before the goods are moved from port. 
(Cash and carry clause.) 

Loans and credits to belligerents will be barred. 

Solicitation and collections of funds in this country by any agency or 
person on behalf of a belligerent will be outlawed. This does not apply 
to relief, and medical aid solicitations, but all solicitations will be carefully 
regulated. 

The use of American ports may be denied, if the President finds it neces- 
sary or advisable, to submarines and armed merchant vessels of belligerents. 

The President may require bond from ships clearing port that they are 
not carrying arms and ammunition to a belligerent warship, tender or 
supply ship. ws 


Administration leaders, seeking Congressional support for 
proposed changes in neutrality legislation, including repeal of 
the mandatory arms embargo, on June 27 agreed to four 
amendments to the Bloom bill, embodying the reeommenda- 
tions of President Roosevelt and the State Department. 
In analyzing concessions to which the Administration was 
said to have consented, a Washington dispatch of June 27 
to the New York “‘Herald Tribune”’ said, in part: 

The agreement would strip the bill of the section authorizing the President 
to designate ‘‘combat areas’’ in case of foreign wars, in which Americans 
and American ships would be forbidden to travel. It has been opposed on 
the ground that it could be used by the President in favor of one side against 
another. 

A second amendment would modify the provision of the Bloom bill which 
allows the President in his discretion to extend the life of ‘‘short-term”’ 
credits which might be given to a belligerent. Instead, no credit of this 
character could be for more than ninety days. 

A “‘travel-at-your-own-risk"’ provision would be written into Section 2 
which had made it ‘‘unlawful’’ for any American citizens to travel on the 
ship of a belligerent. 

As a fourth concession to the opposition in Democratic ranks, the com- 
mittee will propose elimination of a provision which would make it ‘‘un- 
lawful”’ to arm American merchant ships. 


President Roosevelt told a press conference on July 4 that 
he was desirous of having the Senate Foreign Relations Com - 
mittee proceed with consideration of the bill in the interest 
of preventing war. He said he desired Senate action at this 
session and lared that the first policy of the Administra- 
tion is to prevent armed conflict in my 2 part of the world. 
His remarks were reported as follows in United Press advices 
of July 4 from Hyde Park: 

He said that he is wholeheartedly in favor of the neutrality objectives 
set forth by Secretary of State Cordell C. Hull in letters to Congressman 
Sol Bloom and Senator Key Pittman and indicated that an attempt may be 
made in the Senate to obtain a neutrality measure more to the Administra- 
tion liking. Objectives often can be attained by the stressing of certain 
phraseology, he said. 

Throughout his conference the President emphasized his desire for a bill 
that will be a war preventive. He does not feel that such a guarantee is 
contained in the House bill with its proviso that the sale of lethal weapons 
be prohibited to all warring nations. 

The embargo clause, he is said to feel, would be a body blow to Britain 
and France in event they come to grips with Germany and Italy. 

Asked what he thought of reports that a Senate group was prepared to 
filibuster the neutrality bill, the President replied that its course of action 
was the responsibility of the Senate and that the membership had full 
discretion under the rules. 


For the fourth consecutive time action on the Adminis- 
tration’s neutrality proposals were postponed on July 5 
until today (July 8) by the Senate Foreign Relations Com- 
mittee. Senator Pittman was reported on that day to have 
expressed his conviction that there will be no adjournment 
of Congress until the neutrality measure is disposed of. The 
Washington “Post” of July 6 indicating this further said: 

Senate Majority Leader Barkley is understood to have given similar 
assurances to President Roosevelt earlier at a White House conference. 
Barkley told reporters he would make no forecast on what kind of bill will 
come out of the Committee, but said he is convinced a majority of the 
Committee favors settling the issue. 

“IT presume the Committee will proceed with the House bill as a basis, 
and offer amendments to bring it into line with their own views,"’ said 
Senator Barkley. ‘The bill was only messaged from the House today, 
and was not before the Committee this morning."’ 
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FSCC Purchased 122,000,000 Pounds of Surplus Butter 
at Cost of $34,500,000 in Fiscal Year Ended June 30 
The Department of Agriculture announced on July 1 that 

the Federal Surplus Commodities Corporation bought a total 
of about 122,000,000 pounds of surplus butter during the 
fiseal year which ended June 30, 1939. The purchases were 
made at a total cost of about $34,500,000 including handling 
charges. The announcement went on to say: 

The purchases included 26,000,000 pounds bought in butter markets, 
and about 96,000,000 pounds bought from the Dairy Products Marketing 
Association out of the total of 114,000,000 pounds bought and stored under 
government loans by the DPMA during the 1938-39 season under the 


butter stabilization program. 

The FSCC purchases were made with Section 32 funds (allocated from 
customs receipts.). In addition to purchase authorizations totaling 115,- 
000,000 pounds previously announced, an increase in the authorization pro- 
viding for additional purchases from DPMA on June 30 brought the total 
purchases by the FSCC up to 122,000,000 pounds for the fiscal year. 

The DPMA, which is composed of eight regional diary marketing coopera- 
tives organized under government sponsorship, bought butter from the 
trade for resale later either to the trade if prices showed seasonal improve- 
ment or to the FSCC for relief distribution. The DPMA purchases were 
made under a loan arrangement with the Commodity Credit Corporation. 

The butter bought by the FSCC is given to State welfare agencies for 
distribution to families on relief rolls. This distribution of butter during 
recent months has been at the rate of 10,000,000 to 13,000,000 pounds a 


month. 
———<—————— 


Treasury Department Authorizes New District Setup 
for Consolidation of Lighthouse Service into 
United States Coast Guard 

To facilitate the consolidation on July 1 of the 150-year-old 
Lighthouse Service into the United States Coast Guard, 
Assistant Secretary of the Treasury Stephen B. Gibbons 
authorized a new district setup for the combined maritime 
safety, rescue and enforcement organization. The consolida- 
tion becomes effective under the President’s Reorganization 
Plan No. 2. From the nine Coast Guard divisions, the 
general order adjusting the former regional organization of 
the Lighthouse Service with the Treasury agency establishes 
13 new districts. The announcement issued by the Treasury 
Department further said: : 

The Treasury order provides that the duties and functions of the Com- 
missioner of Lighthouses sha]! be taken over by the Commandant of the 
Coast Guard, Rear Admiral R. R. Waesche. Lighthouse personnel in 
Woeashington is consolidated with Coast Guard headquarters personnel. 
Lighthouse Service employees who perform legal services are made part of 
the General Counsel's office. Lighthouse personnel in the field and on 
vessels is consolidated with Coast Guard personnel, by assignment of the 
Commandant. 

The Coast Guard, one of the Treasury's oldest services, developed from 
the Revenue Cutter Service, organized to suppress smuggling and other 
violations of law in coastal waters, and from the Life Saving Service, es- 
tablished to maintain rescue stations at places of danger on the nation's 
coasts. 

The Coast Guard will celebrate its sesquicentennial next year, August 4, 
1940. Its parent, the Revenue Cutter Service, was organized Aug. 4, 1790. 

The lighthouse service began with the Lighthouse Establishment, Aug. 7, 
1789. Originally a Treasury agency, the Bureau of Lighthouses since 1903 
has been administered in the Department of Commerce. 

The text of President Roosevelt’s second reorganization 
plan was given in our issue of May 13, page 2823-2825. 

—_- > — -- 


Transfer of REA to Department of Agriculture is Step 
of Utmost Significance, Says Secretary Wallace— 
Agricultural Marketing Service Becomes New 
Bureau of Department—Office of Foreign Agri- 
cultural Service Also Established 

Secretary of Agriculture Henry A. Wallace said on July 1, 
that the transfer of the Rural Electrification Administration 
to the Department of Agriculture, effective July 1, is a step 
of the utmost significance both for the Department and for 
the Federal rural electrification program. It holds promise 
of widening the usefulness of electric service for farmers. 
As an administration within the Department of Agriculture, 
Secretary Wallace added, REA will continue to make loans 
for self-liquidating rural electrification projects designed to 
bring urban advantages to farm homes, to lighten the burden 
of farm drudgery, and to provide the farmer with new op- 
portunities for efficient and economical production. We 
will take electric service to all the farms we can. 

With the opening of the new fiscal year, the final step has 
been taken in the establishment of the Agricultural Marketing 
Service. The organization of the Service was announced 
last October by Secretary of Agriculture Wallace as one of 
the major changes to be made in the structure of the De- 
—— in order to expedite its services to the public. 

nder the direction of C. W. Kitchen, Chief, the Agricultural 

Marketing Service administers related activities transferred 

from four Bureaus of the Department: 

1. From the Bureau of Agricultural Economics—ma rket research, service 
and regulatory work in connection with cotton, dairy and poultry products, 
fruits and vegetables, grain, livestock, meats and wool, hay, feed and seed, 
tobacco, warehousing, market news service, and all of the work on crop 
and livestock estimates; 

2. From the Bureau of Animal Industry—administration of the Packers 


and Stockyards Act; 
3. From the Bureau of Plant Industry—administration of the Federal 


Seed Act; and 
4. From the Bureau of Dairy Industry—administration of the Dairy 


Exports Act. 

Though these activities were transferred to the new agency 
by order of the Secretary dated Oct. 6, 1939, they have been 
conducted during the past few months in the names of the 
Bureaus to which the appropriations were previously made. 
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Secretary Wallace announced on June 30 the establishmen 
as of July 1, of the Office of Foreign Agricultural Relations 
as a part of the Office of the Secretary. The Office of Foreign 
Agricultura] Relations will take over the functions and person- 
nel of the Foreign Agricultural Service not transferred to the 
Department of State under the terms of the President’s Re- 
organization Plan No. II. L. A. Wheeler, Chief of the 
Foreign Agricultural Service, has been designated Director 
of the Office of Foreign Agricultural Relations. The person- 
nel of the Office of Foreign Agricultural Relations will consist 
of the Washington staff of the Foreign Agricultural Service 
and certain commodity specialists who will be assigned al- 
ternatively in Washington and on special commodity in- 
vestigations abroad. The Office of Foreign Agricultural 
Relations will be charged with the following primary 
functions: 

The collection, through the Foreign Service of the United States, the 
International Institute of Agriculture at Rome and other sources, of in- 
formation on foreign agricultural production, foreign markets, foreign trade 
and related matters of significance to American agriculture and the dis- 
semination of this information to all branches of the Department interested 
and to the public. The weekly mimeographed report ‘‘Foreign Crops and 
Markets”’ and the monthly review ‘‘Foreign Agriculture’’ will be issued by 
the Office of Foreign Agricuitural Relations. 

President Roosevelt’s signing of the resolution putting the 
two reorganization plans into effect on July 1, the beginning 
of the new fiscal year, instead of 60 days after their sub- 
mission to Congress, as provided in the Reorganization Act, 
was reported in our issue of June 10, page 3472. 

me 


RFC Authorized 6,185 Loans, Aggregating $1,201,348,- 
507, from Feb. 19, 1938 to June 23, 1939, Jesse Jones 
Reports—5,413 of These Loans, Amounting to 
$255,763,630, Were to Business . 

Jesse Jones, Chairman of the Reconstruction Finance 

Corporation, announced on June 26 that since the RFC 

resumed lending during February, 1938, it has authorized 

6,185 loans, aggregating $1,201,348,506.89. 5,413 of these 

loans, aggregating $255,763,629.58, were to business, in- 

cluding $7 ,619,729.58 later taken up by benks. Banks par- 
ticipated in these business loans to the extent of $61,733,- 

629.14, making e total of $309,877 ,592.14 loans to business. 

The Federal National Mortgage Association has bought 

31,513 FHA insured mortgages, aggregating $127 ,045,312.92, 

and has commitments to buy 2,241 additional mortgages, 

aggregating $10,017,465.54. It has authorized 12 large- 
scale housing loans aggregating $2,925,500. 

AUTHORIZATIONS FROM FEB. 19, 1938, TO JUNE 23, 1939, INCLUSIVE 




















No. of Amount 

Loans Authorized 
EGGS 00 COOR DAME. 6 oa 00 ccctercswerséangsacecns 7 $480,782.50 
Loans to aid in the reorganization or liquidation of 

Se Gr andndanvebndesaceseésoadonsstcoin 98 19,058 ,730.33 
Loans to building and loan associations._.........-_- 25 8,173,105.25 
Loans to insurance companies _-_..............-..-- 2 1,432,891.91 
Loans to Joint Stock Land banks__.............-.- 6 2,363,786.45 
Loans to Federal national mortgage association. ----_- 3 100,000 ,000 .00 
ee Ot pe ctddanendasebhonokeehendiinn 33 151,711,112.30 
Oe Cad ddta aks pce taheneee adh keuee 5,413 255,763 629.58 
Loans to mortgage loan companies__.............-- 15 13,753,031 .67 
Loans for mining, milling or smelting or ores. .__- 20 2,634,000 .00 
Loan to self-liquidating project under Section 201-a, 

Emergency Relief and Construction Act of 1932__- 1 125,000.00 
Loans to public bodies under Section 5-d, as amended 106 156 ,949,327.81 
Commitments to Commodity Credit Corporation. .-- 5 212,250,000.00 
Other loans for financing of agricultural commodities 

RET ee ae 3 30,210,000.00. 
Loans to the RFC Mortgage Company__-.-_......-- 4 36,300 ,487 .79 
Loans to drainage, levee and irrigation districts _-___-_- 168 3,978 075.96 
Loans to public school districts. _................-.- 2 129,500.00 
Loan to Rural Electrification Administration- ------. 1 100,000,000 .00 
Loan on preferred stock of an insurance company - - - - 1 100,000.00 
Loans on subscriptions for preferred stock of banks __ 75 99,148 ,600.00 
Purchase of debentures of banks__...........----.-- 12 1,588,900 .00 
Purchase of securities from PWA-_..........-.----- 185 5,197 545.34 

6,185 $1,201 348,506.89 





—— 

Report on Investment Trusts in Great Britain Sub- 

mitted to Congress by SEC—Claims for Superior 

Administration Not Fully Justified, Say Those 
Making Study 

The Securities and Exchange Commission, in connection 
with its study of investment trusts and investment com- 
panies which it has conducted pursuant to Section 30 of 
the Public Utility Holding Company Act of 1935, trans- 
mitted to Congress on June 29 a report on investment trusts 
in Great Britain. This report, which supplements the Com- 
mission’s over-all study of investment trusts and invest- 
ment companies in this country, was prepared in London 
for the Commission by Dr. Thomas Balogh and Dr. Ernest 
Doblin. The report covers: 

(1) Management investment trusts, which broadly correspond to the 
Commission’s category of management investment companies proper, and 

(2) So-called unit trusts, which resemble in many ways the fixed and 
semi-fixed trusts and, in more recent cases, the open-end investment com- 
panies in the United States. 

The report does not include the British finance com- 
panies, some of which resembled certain types of invest- 
ment-holding companies in this country, says the SEC, 
which announces that the authors, in discussing the per- 
formance of British management investment trusts, stated: 

The claim of the investment trusts to have administered the national 
savings in better and more secure fashion than the average investor over a 
long period does not seem to be fully justified by the facts. Neither the 
course of profits nor the movement of capital values affords conclusive 
evidence in favor of the investment trusts. 
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After comparing the trend of earnings of British indus- 
trial and mercantile corporations, during the period 1913 
to 1935, with that of British investment trusts, the authors 
stated : 

Divided into four stages, the comparative development of earnings shows 
the following features. From the outbreak of the war up to 1925 the 
profits rose for the industrial concerns 168%; for the trusts, only 51%. 
The next period (1925-29) brought some compensation for the trusts with 
an increase in the earnings of 55% against 14% in the industrial group. 
From the peak of the boom to the bottom of the crisis (1932) the trusts’ 
profits fell 339; industrial profits, 26%. In the recovery (1932-35) 
the industrial concerns regained 39%; the trusts, however, only 7%. 

Secondly, the claim of steadier income, so far as it was justified, was 
also offset by smaller earnings. An original investment in the average 
of industrial companies producing £100 in 1913 would have earned almost 
50% more during the period than an investment producing originally 
the same sum from investment trust securities. 


Comparing the course of market prices of investment 
trust shares with that of the published indices of general 
security prices, the authors stated: 

It is impossible to say which investment—a theoretical fixed trust 
consisting of investment trust shares or another of industrial shares— 
would have been more profitable for investors. Much depends upon the 
period of comparison and the selection of the underlying shares made. 
The narrow base on which the investment trust index is calculated— 
necessitated by the length of the period covered—indicates that the com- 
parison attempted here should not be pressed too far. It affords prima 
facie evidence, however, in support of the view that the claim of the 
British investment trusts to provide a steady appreciation for their share- 
holders in not unchallengeable and that the appreciation, when it occurred, 
has often been smaller than that experienced by the holder of British 
industrial shares. 


The SIC further says: 

lhe report shows, however, that during the years of depression, begin- 
ning with 1930, not a single one of the 200 British management invest- 
ment trusts-found it necessary or advisable to liquidate, and only a few 
were obliged to reorganize by reductions of capital, &c. In 1933, the 
worst depression year, only seven pre-war trusts, holding not more than 
3% of the value of total investments in that group, had to pass their 
common dividends; and over half of the post-war companies found it 
possible to continue common dividends in some amount. The rate of 
dividend payments on all management investment trusts’ preferred stock 
fell only to 3.8% in 1932 and 1934 from a maximum of 4.4% in 1929. 


income ana Management kxpenses 

The dividend and interest income of British investment trusts ranged 
between 442% and 5% of assets in the ’20’s and declined to only 3%% 
in 1933. 

Management expenses of management investment trusts amounted to 
about four-tenths of 1% of their capital in 1935 and averaged about 8% 
of earnings from 1932 to 1935. 

Unit Trusts 

British unit trusts, which are a recent development in that country, 
first resembled in structure the American fixed and semi-fixed investment 
trusts, but later adopted a number of characteristics associated with 
American open-end investment companies. The first British unit invest- 
ment trust was organized in 1931, and by the spring of 1936 total net 
sales of unit shares were estimated to have reached about $250,000,000. 


The Commission submitted this report as prepared by 
the authors except for typographical and other changes of 
a minor nature; and indicated that any facts cited or any 
opinions expressed in the report are solely those of the 
authors. From the information supplied by the SEC we 
also quote: 

Thomas Balogh, Ph.D. (Econ.), is honorary lecturer at University 
College, London, and engaged in economic research in London; and was 
for a number of years economist with one of the larger investment bank- 
ing and brokerage houses in that city. Ernest Doblin, Ph.D. (Econ.), is 
the author of various books and articles on the problems of monopoly, 
international finance and British economic problems. He was formerly 
assistant at the Institute for Research in Monetary Economics (Berlin) 
and research assistant at the London School of Economics. 





Number and Assets of. Management Investment Trusts in Great Britain 


The authors indicate that in Great Britain, at the end of 1935, after 
approximately 70 years of development, there were 199 management 
investment trusts as compared with about 70 at the beginning of the 
century and about 110 in 1920. Almost one-half of the number—94 
investment trusts—accounting for 58 of the paid-up capital of all trusts— 
were organized before 1914. The remaining 105 trusts were formed in 
the past-war period. 

At the end of 1935 the total investments of investment trusts of the 
Management type in Great Britain were approximately $1,500,000,000. 
In addition, the British unit type trusts had by July, 1936, estimated 
sales of around $250,000,000. As of the middle of 1937 there were 72 
unit trusts in Great Britain, of which 39 would be classed as fixed 
trusts, 12 as semi-fixed trusts, and 21 as open-end management investment 
companies. 

The usual size of the management investment trusts in Great Britain, 
measured by balance sheet totals, at the end of 1935, was between 
$2,500,000 and $15,000,000, but nearly one-third of all these management 
investment trusts had total assets between about $5,000,000 and $7,500,000. 
With one exception, only pre-war trusts had gross assets of $20,000,000 
or more. The assets of almost all the trusts organized between 1929 and 
1935 were below $7,500,000, whereas the assets of the companies in the 
group organized from 1919 to 1928 were widespread over all size groups 
below $20,000,000. At the end of 1935 no British management investment 
trust had total capital of over $50,000,000, the largest trust having a 
total capital of about $35,000,000; and very few had total capital of less 
than half a million dollars. 


Capitalization of Management Investment Trusts 
As of December, 1935, the $1,500,000,000 total capital of British 


investment trusts consisted of debentures, 40%; preference stocks, 32%, 
and common stocks, 28%. Management investment trusts with only 


common stock in the capital structure are rare, only four trusts out of a 
total of 199 having this capital structure. 

The report shows that for all British management investment trusts 
as a group a rough parallelism has existed between the capital structure 
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of the trusts and the distribution of their assets among the various types 
of portfolio securities. Thus the proportion of debentures in the capital 
structure was 40% in 1935 and the proportion of debentures in the port- 
folio was 32%. However, common stocks in general represented a some- 
what larger proportion of the portfolio than of the capitalization, while 
the reverse was true of preferred stocks. The rough parallelism between 
capitalization and portfolio structure, however, is much less apparent for a 
number of individual companies than for the industry as a whole. In 
recent years the tendency for common stocks to account for a larger 
propertion of the portfolio than of the capitalization has apparently 
increased and a far larger proportion of recent new investment trust issues 
have been investment trust debentures. 
Methods of Distribution 

The authors, in discussing the methods of distribution, indicated that 
the raising of capital by the investment trusts differed from that employed 
by the ordinary issuer in the British market. Issues of new capital by 
investment trusts are not customarily underwritten; instead, the trusts 
arrange the distribution of their securities themselves, thus saving the 
usual underwriting commission. During 1934 and 1935, out of 56 invest- 
ment trust issues, only three were underwritten. 


Groups and Sponsorship 

A considerable part of all British management investment trusts are 
associated in groups with common directorates. The report estimated that 
11 such groups have included 100 trusts with about 60% of the entire 
capital invested in all British management investment trusts. The capital 
controlled by each of these groups varies between about $45,000,000 to 
$125,000,000. A few groups are managed by or associated with investment 
banking houses; most of them, however, are largely independent of 
banking and brokerage influence. 

Investment Policies 

Individual investments in the published portfolios of the management 
investment trusts in Great Britain ranged, as of 1935, between 174 and 
930 different issues. The typical portfolio contains slightly over 6500 
securities with an average value per issue of about $20,000. In 1933 
almost 60% of the investments of the British investment trusts were in 
enterprises outside Great Britain and 43% were outside the British 
Empire. The distribution of investments by principal categories shows 
that industrial investments constitute as much as two-thirds of the book 
value of the whole portfolio, Government and railway securities about 
one-eighth each, and public utilities less than one-tenth. 
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Need of Cooperation by Bank Supervisory Authorities 
in Lending by Banks Urged by Chairman Jones of 
RFC Brings Reply from New York Superintendent 
William R. White—Criticism “Without Justifica- 
tion” Says Mr. White 

The recent remarks made by Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation in which, in speak- 
ing of loans to banks he stated that ‘“‘most banks want to 
lend and are trying to lend” and that ‘‘a little more co- 
operation from bank supervisory authorities would help,” 
has drawn from William R. White, New York State Superin-, 
tendent of Banks, a letter to Mr. Jones in which he says, 

“I believe that your contention that ‘banks are frequently 

subjected to out-moded, unintelligent and officious ex- 

aminer criticism’ is wholly without justification.”” The 
remarks of Chairman Jones were contained in a state- 
ment he made before the Senate Banking and Currency Com- 
mittee on June 29 in presenting his views on the Mead Bill, 
calling for Government insurance of bank loans to business; 

Mr. Jones’ statement was referred to in our issue of a week 

ago, page 40. Mr. White, who is also Chairman of the 

Executive Committee of the National Association addressed 

Mr. Jones in that capacity. His letter follows: 


EXECUTIVE COMMITTEE 


NATIONAL ASSOCIATION OF SUPERVISORS OF STATE BANKS 
Washington, D. C. 
June, 30, 1939 
Honorable Jesse H. Jones, Chairman, 
Reconstruction Finance Corporation, 
Washington, D. C. 
Dear Mr. Jones, 

The morning papers report that in testifying before the Senate Banking 
and Currency Committee yesterday you said, 

Undoubtedly, most banks want to lend, and are trying to lend. Man 
of them are willing to make loans on different kinds of security and for muc 
longer periods than has been their custom or training, but they are fre- 
quently subject to outmoded, unintelligent and officious examiner criticism. 

You are also quoted as saying that ‘a little more cooperation from bank 
supervisory authorities would help.” 

As Superintendent of Banks, I am in constant touch with the banks of 
the State of New York and I believe that I am familiar with their policies 
and their problems. I am unaware of any instance in which the manage- 
ment of banks subject to the supervision of this Department has contended 
that it is restrained by the State’s examining policy from satisfying legitimate 
credit requirements. 

Through my frequent contacts with other members of the National As- 
sociation of Supervisors of State Banks, I am generally familiar with policies 
of other State bank supervisors. Upon the basis of my own experience 
and from my association with other State bank supervisors throughout the 
nation, I believe that your contention that ‘‘banks are frequently subject 
to outmoded, unintelligent and officious examiner criticism" is wholly 
without justification. 

Apparently you are not familiar with the revised and modernized examina- 
tion procedure developed last year through the cooperation of Federal and 
State bank supervisors; an achievement acclaimed in Washington as one 
which would facilitate the extension of bank credit. If after reviewing 
this new procedure you can suggest improvements, your views will be wel- 
comed by our Association. Likewise, I invite you to bring to my attention 
any facts in your possession which indicate that banks in this or any State 
are being restrained by examiners from making loans which in your opinion 
would constitute a proper use of bank funds. 

The officers of banks in which the Reconstruction Finance Corporation is 
a holder of preferred stock or debentures, will doubtless be surprised to read 
of your criticism of bank examiners. I believe it is the distinct impression 
of such bank officials from their contacts with the Corporation, of which 
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you are the head, that you insist upon a careful and a conservative policy 
in making loans and selecting investments. They feel that their services 
may be terminated if losses are experienced as a result of their management. 
I am not criticising you for a policy, which I realize is intended to protect 
the government funds invested through the RFC. Ido wish to emphasize, 
however, that the responsibility of bank examiners to insist upon sound 
loan and investment policies in order to protect the depositing public is no 
less important than your responsibility to safeguard the funds of the F ederal 
Government. 
Very truly yours, 
William R. White, Chairman 
—_——_—_——- 


No Authority Under Glass-Steagall Bill to Lend Money 
to “Little Business” Jesse H. Jones of RFC Stated 
at Hearing on Mead Bill Before Senate Banking 


Committee 

While some of the comments by Jesse H. Jones on the 
Mead bill for Government insurance of bank loans to business 
was noted in our issue of a week ago (page 40) we are here 
making room for other of his observations at the hearing on 
the bill before the Senate Banking and Currency Committee 
in Washington on June 29. Among other things brought 
out by Mr. Jones, who is Chairman of the Reconstruction 
Finance Corporation is that despite the belief that had been 
current, the Glass-Steagall Law of 1938, ‘‘made no reference 
to little business, nor did it increase our lending authority 
by a single penny.”’ The bill he said ‘‘reinstated our au- 
thority to make loans to publie bodies, including loans for 
self-liquidating projects.”’ In addition to the extracts from 
Mr. Jones’ statement which we give on page 40, we quote the 
other portion of his June 29 statement to the Committee as 


follows: 

In considering new legislation for loans to business, we should recall 
something of the experience of government lending in this field, and the 
reasons therefor. 

Because of the weakened condition of many businesses in 1933 and °34, 
it was necessary that credit be made available to many of them, if they were 
to survive. We had improvised means to assist some of those in distress 
was early as October, 1933, by allowing a number of borrowers to organize 
community mortgage companies through which to borrow, but this was not 
satisfactory. In June 1934 Congress authorized the Federal Reserve Banks 
to make direct loans to industrial and commercial businesses for working 
capital. The RFC was authorized at the same time to lend directly to 
business and industry, where credit was not available at banks, which would 
include Federal Reserve Banks. 

To enable and encourage the Federal Reserve Banks to make these loans, 
the Secretary of the Treasury was authorized to pay the banks an aggregate 
amount up to $139,299,556.99 as the loans were made, which was the 
amount of the capital stock of the Federal Deposit Insurance Corporation 
the banks had previously been required by congressional action to subscribe. 

Under the Act a revolving loan fund of approximately $280,000,000 was 
authorized for the banks, this being the amount of the combined surpluses 
of all the Federal Reserve Banks, including their investments in the capital 

stock of the FDIC. 

The law specified that industrial advisory committees, composed of men 
engaged in industry, were to be set up in each Federal Reserve district, to 
recommend the loans. 

The very small amount the Federal Reserve Banks have loaned under 
this authority would indicate that there has been no great demand for work- 
ing capital by business and industry which has not been met. 

However, the RFC has approved business loans aggregating something 
over $510,000,000. Of this amount $308,000,000, including bank participa- 
tions, has been approved since the President authorized us to resume lending 
Feb. 18 of last year. 

After the Glass-Steagall bill became law in April 1938, we had a flood 
of inquiries and requests for loans from people who had been led to believe 
by the publicity that the Glass-Steagall bill authorized us to lend a very 
large amount of money to little business, without regard to security. It was 
frequently carried in the Press that we had been given $1,500,000,000 for 
this purpose. Actually the Glass-Steagall bill made no reference to little 
business, nor did it increase our lending authority by a single penny. It 
gave us greater latitude as to how we could lend to business, and for what 
length of time, but retained the requirement that loans should be so secured 
as reasonably to assure their repayment. The bill reinstated our authority 
to make loans to public bodies, including loans for self-liquidating projects. 
We have authorized more than $150,000,000 in these loans since the bill 
was passed. All told, we have authorized $557 ,000,000 in self-liquidating 
loans. $80,000,000 of these were cancelled. $355,000,000 has been dis- 
bursed,, and $304 ,000,000 of this amount sold at a premium of $17,404,000. 
We have bought $605,000,000 self-liquidating loans from PWA, and have 
sold or collected $487 ,000,000 of these at a premium of $13,422,000. 

The great majority of these inquiries and applications for business loans 
came from applicants with promotional ideas, with no successful record of a 
business experience, and little prospect of success or earnings. In most 
cases there was no economic justification for the loan sought, and which if 
pore would only have had the effect of aiding one business at the expense of 
another. 

Sifting the applications to find those that can be approved is done with 
great pains and care, always in the hope of being able to make a loan that 
will encourage employment and promote the economic stability of the 
country. 

After passage of the Glass-Steagall bill we re-worked our plan for lending 
in cooperation with banks, the RFC and the bank sharing in the security 
and repayments in proportion to their respective participation in the loan. 
Participations that banks have taken in these loans range from 10% to 75% 
of a loan. Where the bank takes as much as one-half of a loan for its own 
account but wishes to carry the entire loan, we guarantee or insure the other 
half for 1% per annum on the amount guaranteed. Where the bank takes 
as much as 25% of a loan, but less than 50%, we charge 144% per annum 
on the amount we insure. Where the participation is between 10% and 
25%, our charge is 2% per annum. 

Banks have agreed to take participations in more than 2,000 loars, 
their share aggregating $71,000,000. 

This arrangement gives the banks government guaranteed loans, bearing 
from 3% to 5% interest, which the bank can cash at any time by calling 
upon the RFC, whether the loan is due or not, and should be sufficient in- 
ducement to secure their cooperation in making these loans, when there is a 
reasonable likelihood of the loan being repaid, particularly since the banks 
so sorely needtolend. . . , 

37% in number of all our business loans have been for $5,000 or less, 71% 
for $25,009 or less, 83% for $50,000 or less, and 91% for $100,000 or less. 
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Our average loan to business has been $55,000. We have never regarded 
@ million dollar joan a smal] loan, and have had very few applications of 
this size. 

Our interest rate to business generally has been 5%, but effective April 
1 of this year, we reduced most of their rates of 4%, notwithstanding the 


* greater expense in making and administering this character of loan. . . . 


In addition to the loans we have authorized directly and in cooperation 
with banks, we have assisted a great many borrowers in getting credit, 
and in re-arranging their indebtedness, without ourselves making the loan. 
We have been able to suggest to applicants changes in their debt situation, 
and in their operating methods, which enabled them to obtain credit locally. 

The directors and executive force of the RFC are most sympathetic to the 
problem of loans to distressed business. We live with it day and night, 
Sundays and hoildays, and could not be otherwise. Any deserving bor- 
rower, who can furnish security that will reasonably assure repayment 
of his loan, can have a loan, if he will apply to the RFC for it, and on very 
generous terms, provided the loan will serve a useful purpose and is con- 
sistent with the law. 

Much has been said about character loans, and I should like to add 
that most of our industrial loans are, in great measure, character loans. 
The security offered may be sufficient in quantity to meet the requirements 
of the law, but when an applicant presents a record showing continuous 
losses over a period of years, and right up to the time the loan is being 
considered, it requires not only great sympathy with the applicant, and the 
purpose of the law, but great faith in American business for us to approve 
the loan. Iam glad to say we have that faith in the future of our country 

Should Congress authorize us to make our insure loans on a different basis 
than we are now doing, we will administer the law to the best of our ability. 
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Several State Legislatures Reject Interstate Trade 
Barrier Bills, Reports Bureau of Agricultural 
Economics 

Interstate trade barrier bills were rejected by a dozen or 
more State legislatures at their 1939 sessions, it was reported 
July 5 by the Bureau of Agricultural Economies, U. 8. 
Department of Agriculture. Existing barriers were lowered 
or repealed in some States. Few States enacted new trade 
barrier legislation. The Bureau further explained: 

Bureau officials acclaimed the corrective action by State legislatures. 
They declared that the 1939 record is the best in many years. They pointed 
out that hundreds of barrier laws are still on the books, but said ‘‘the record 
of the past year indicates there has been a halt in the alarming growth of 
interstate trade interference."’ The hope was expressed that in 1941, when 
most State legislatures meet again, many of the worst barriers will be re- 
moved. 

Investigations by the Bureau during the last two years revealed a ‘‘maze’’ 
of internal trade barriers erected by the States. Restrictions of all sorts— 
State an municipal—were found to be “limiting distribution and raising 
costs’’ on practically every food product—milk, butter, eggs, poultry, meats, 
fruits and vegetables. 

A detailed report was issued , in which Secretary Wallace said that ‘‘today, 
we cannot say that we have free trade between the States.’’ Action was 
urged to remove the barriers at the 1939 session of State legislatures. Many 
Governors, legislators and other State officials—notably the State agri- 
cultural department officials—pledged their cooperation to this end. 
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Stamp Plan for Disposal of Surplus Food Discussed by 
Milo Perkins of FSCC—Addresses National Retail 
Grocers’ Association Convention—Seattle, Wash., 
Is Third City to Try Plan—Seven Commodities 
Added to List 

The “Stamp Plan” of the Department of Agriculture, de- 
signed to aid in the disposal of surplus food commodities 
to needy persons on relief, was analyzed on June 21 by 
Milo Perkins, President of the Federal Surplus Commodi- 
ties Corporation, in an address before the National Asso- 
ciation of Retail Grocers at Kansas City. Mr. Perkins 
briefly outlined the details of the plan and said that in 
Rochester, N. Y., and Dayton, Ohio, where it has already 
been tried experimentally, the results have been “most 
encouraging.” After noting the experience in Rochester, 
Mr. Perkins said: 

The Stamp Plan has been in operation in Rochester for about a month, 
while it has been working in Dayton for only a couple of weeks. It is 
too early, therefore, to tell you much about its results. I do, however, 
want to give you a picture of participation in Rochester where the plan 
has been in operation over two pay periods. There are 10,500 cases 
eligible to buy orange stamps and 3,500 Works Progress Administration 
workers eligible to ask that the cost of the orange stamps be deducted 
from their pay checks. Nearly 15% of these cases are single persons, 
and since the Stamp Plan is best suited to families, we would consider 
that we had complete participation in Rochester if 3,000 WPA families 
bought the stamps and 9,000 families in other categories of public 
assistance purchased them. Seven hundred and sixty-one WPA families 
bought them during the first pay period, which covered the last half of 
May, although there were only a few days in which to ask for payroll 
deductions. During the second pay period, which covered the first half 
of June, 1,568 WPA families took advanfage of the plan. Four thousand 
nine hundred families out of a pecssible 9,000 other eligible families 
bought them during the first pay period, while 6,500 such families par- 
ticipated during the second pay period. Participation, which is wholly 
voluntary, increased by about 40%, therefore, during the second pay 
period. Since the proof of the pudding is said to be in the eating, we 
are inclined to feel very encouraged, although we realize that more time 
will be required to establish a definite trend. 

Apparently the Stamp Plan will bring a net sales increase of over a 
million dollars a year to the grocers of Rochester so far as blue stamp 
purchases of surplus foods are concerned. That’s only half the story, 
however. The grocers are making an aggressive effort to sell surplus 
foods to all housewives, and if they succeed in increasing their sales to 
non-relief families, they will be rendering an enormous service to the 
farmers of the country. We have reason to hope, therefore, that a dollar 
of Government money spent through normal trade channels under the 
Stamp Plan will move more than a dollar’s worth of surplus foods. If 
it does, the taxpayer will be getting a bargain. 

We have been under a great deal of pressure from cities throughout 
the country to expand this program. It has seemed wiser to move forward 
cautiously, however, particularly during this experimental period. We 
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have learned a great deal on minor points both in Rochester and Dayton 
which will enable us to do a more effective job in other cities. During 
the next few months we shall learn a great deal more. I know that 
many of you would like to know how fast we can extend the program— 
how long it will be before the Stamp Plan comes to your home town. 
I wish I could tell you, but I can’t because no one knows the answer to 
this question now in terms of exact dates. We must make up our minds 
as we go along, as we study results, and as we learn to do our job 
more effectively. 

Learning to live with abundance is a wholly new job for us as a 
people. This is not the place to discuss ways and means of getting the 
jobless back to work, but I want to point out that we are not limited 
like the people of China or India. The relation of people to land in those 
ccuntries is such that they can never have what we like to think of as an 
American standard of living. We, on the other hand, are the most 
fortunate people on the face of the earth, and I think sometimes that 
our greatest difficulty lies in the fact that we do not appreciate it. 


Mr. Perkins explained, as follows, the way the plan 
works: 

1. Studies indicate that persons getting public assistance 
average of about $1 a week per person for food. 

2. On a voluntary basis, such persons may buy a minimum of $1’s worth 
of orange stamps a week for each member of the family. These are good 
for any food at any grocery store. 

3. Persons buying orange stamps receive half again as many blue 
stamps free. They receive these in place of the commodities they formerly 
got at food depots. These blue stamps also are good at any grocery store, 
but only for foods found to be “in surplus’? by the Secretary of Agri- 
culture (chiefly dairy and poultry products, fruits and vegetables; meats 
could be easily handled by this method, however, if it became necessary 
to do so). 

4. Grocers paste the stamps, each worth 25c., on $5 cards and redeem 
them largely through their banks. The Government pays the banks for 
both colored stamps; the blue stamps are redeemed from the same funds 
that are now used to purchase surplus commodities directly. 

5. Under the Stamp Plan, therefore, persons receiving public aid can 
get surplus foods at the corner grocery store. They will have 7%c. to 
spend for each meal rather than the 5c. a meal they are spending now. 
That will improve farm income as well as the public health. The idea 
is to eat the surplus—that is, the part that can be consumed in this 
ccuntry. 

That is the essence of it, although, of course, there are variations which 
give us the necessary flexibility to meet different local conditions. 
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The inauguration of the plan in Rochester and Dayton 
was noted in our issue of May 20, page 2988. On July 1 
the “stamp plan” went into effect in Seattle, Wash., the 
third city of its trial. It was announced July 6 that the 
Department of Agriculture added seven commodities to 
the plan. Effective July 16, rice, cabbage, fresh peaches, 
fresh tomatoes, fresh garden peas and onions will become 
available under the program. Fresh pears will be added, 
effective Aug. 1. Oranges and grapefruit, now on the 
current surplus list, will be removed, it is stated, on July 16. 
Other commodities on the surplus list include butter, eggs, 
corn meal, prunes, dried beans and flour. 
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Bror Dahlberg, President of Celotex Corp., Declares 
That We Still Need Important Things Which the 
Western Frontier Did for Us, Including Spirit of 
Confidence in Future of Country—Finds Necessity 
of 20,000,000 New Homes in United States—Address 
Before Harvard Business School Club 


In an address before the Harvard Business School Club in 
New York City on June 8 Bror Dahlberg, President of the 
Celotex Corp., stated that “the four important things the 
Western frontier did for us we still need: 

1. Opportunity for youth. 

2. Investment for savings. 

3. A spirit of hope and confidence in the future of the country. 

4. An opportunity for the hard pressed to win a way on their own. 

“Today,’”’ Mr. Dahlberg added, “we are not going to find 
these four things on any geographical frontier. But there 
is one vast, unlimited frontier where there are no boundaries 
to block us—and that is UP.” In his address, delivered 
under the title of “The Building Industry of Tomorrow,” 
Mr. Dahlberg declared that there is a need in the United 
States for 20,000,000 new homes or family units, and to fill 
this need would require the efforts of everybody willing to 
work for many years. The industry, he said, has shown 
“amazing genius in the invention and development of ma- 
terial and equipment for making houdes of comfort and con- 
venience, but we have been slow in learning how to giv= these 
benefits to the people as a whole on terms they can afford.” 
He added, in part: 

It is not for me this evening to expound about the social importance of 
good housing. We all, I think, appreciate that need and that desire. But 
I do want to discuss the practical matter of home building and to emphasize 
the tremendous magnitude of the jobs to be provided, the payrolls to be 
created, the business to be done in bringing the United States up to a proper 
housing standard. By its sheer weight this need in the building indust ry 
= made an important—very important—factor in forward national 
stride. ‘ 

As a nation we are not badly off. We are tremendously well off. Bur 
rarely do things simply ‘“‘happen.’’ They are made to happen. We should 
quit moaning about depressions and dreaded disasters and make use of the 
wonderful tools and opportunities lying all about us. 

If we did but thus bestir ourselves we would hasten improvement of con 
ditions, so that all could have everything they need or can use. And this 
will happen regardless and almost in spite of anything we can do. Our 
people as a whole, and conditions around them, are on the march upward, 
and nothing can stop them. 

Now and then in our history single industries have played a major part in 
starting new levels of general prosperity. The railroads did it in the 1860's 
and 70's. The automotive industry did it in the 1910's and 20's. But the 
reason the railroads could do it then was that they were the instruments for 
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opening up the great, unsettled West. The reason the automotive industry 
could give tonic and lift to our whole economic life was that it linked syn- 
chronized industrial operations with the magic of the age of scientific dis- 
covery and development. 

When the automotive industry modernized itself, it worked out a program 
that at first looked fantastic. In those early days when only the dis- 
tinguished few had the use of horse and carriage, I recall many leading 
bankers and learned economists proving with charts and figures to them- 
selves and others that the idea of any general use of automobiles for the 
people was an impossibility, that there never could be available the neces- 
Sary artisans to build them, the needed fuel and other supplies to operate 
them, or the roads over which to run them. They pointed out that only 
to build 10,000,000 cars to sell at $1,000 per car would entrap the tremendous 
capital investment of $10,000,000,000—an unheard of sum impossible to 
devote to pleasure vehicles. The whole thing was just an idle, physical and 
financial impossibility, the mere consideration of which threatened to 
bankrupt the country and all in it. 

When finally, however, the problem was solved, there had been worked 
Out an operation that revolutionized the business of the Nation and brought 
into being an entirely new method of production and distribution. It was 
all really simple—after it was done. The key to the whole business was 
that industry was learning to take advantage of technical development and 
finding out how to create mass production and arrange mass distribution. 
That made possible all the rest—higher wages distributed among more 
people—lower prices—greater volume of sales—more people able and willing 
to buy—more work and greater returns for everybody. 

But there is one industry that has not yet learned fully to get into swim 
with the tide—and that is the building industry. What other industries 
have learned, the building industry must learn before housing can play its 
full part in the economic and social enrichment of American life. 

There are three underlying costs involved in building a house—labor 
cost, materials cost and financing cost. It may not be discreet for me to 
say it, but all three of these costs are too high today. There are those who 
think they are a friend of labor if they boost the hourly wage rate, but a 
boosted hourly rate in the building industry does not help the worker if 
there are too few hours of work. There are those who think they are a 
friend of business if they keep the prices of materials up, but high prices for 
materials do not help the business man if too few people build houses. 
There are those who think they are a friend of lending agencies if they keep 
the interest rates up. But high interest rates do not help the lender if too 
few are willing to borrow. Both for social and economic reasons all three 
of these major costs must come down. 

ed 


‘“‘Ruinous” Economic Policies of Government, Business 
and Labor Have Nullified Technological Progress 
of Last Two Decades, Samuel O. Dunn Tells 
Convention of Mechanical Division of Association 
of American Railroads 


All great technological progress made in the United 
States during the past 20 years has been unproductive be- 
cause the contribution it should have made to public wel- 
fare has been prevented by Government, business and 
labor “with the most ignorant, stupid and ruinous economic 
policies ever suffered by a great Nation,” Samuel O. Dunn, 
editor of “Railway Age,” said on June 28 in an address 
opening the annual convention of the Mechanical Division 
of the Association of American Railroads in New York City. 
Mr. Dunn said, in part: 

Before the war we had both technological and economic progress. We 
have since had only technological progress. There is much talk implying 
they are the same thing; but they are widely different things. If a 
factory employing 100 men increases its output 50% per man by improv- 
ing its machinery, that is technical progress. If it also increases its 
production and sales 50%, that is economic progress. But if it does 
not increase its production and sales, and consequently throws one-third of 
its employees out of work, there is economic retrogression. And that is 
actually the way in which, during the last two decades, we have simul- 


taneously made technical progress and economic retrogression in this 
country. 
You and other technical men have done your work splendidly. In 


spite of all the aspersions regarding lack of research and so on, engi- 
neering work of every kind has been as well done on the railroads as in 
any other American industry. It made it possible during the 20 years 
before the war for the railways to double the amount of traffic they 
handled per dollar of investment, per employee, per locomotive and per 
car. The lack since the war of such economic progress as occurred 
before has been due entirely to unsound economic policies followed by 
business, political and labor leaders. 

Technical men have worked in accordance with physical laws. Business, 
political and labor leaders have nullified all technical men have done by 
irying to disregard or override economic laws. All human experience 
has shown it can’t be done—and never so conclusively as jn the United 
during the last decade. Unsound economic policies have ruined 
many more great nations than war. Whenever they unearth the ruins 
of a great nation anywhere, you may depend on it that it was ruined 
more by its own unsound economic policies than by its enemies; because 
sound economic policies are as necessary in war as sound military policies, 


States 


while unsound economic policies are about equally ruinous in either 
peace or war. 
Great Britain suffered vastly more from the great war than this 


country; but, as compared with the period before the war, Great Britain 
is now relatively much more prosperous than the United States. Why? 
Because during the depression Great Britain’s business, its labor and its 

vernment have followed the ecenomic policies that pulled both Great 
tritain and the United States out of all previous industrial depressions, 
while we have followed entirely different policies. Hence our economic 
revolution—backward. 

Who started this economic revolution? Business—and it has since been 
ably assisted by politicians and labor leaders. Business started it when, 
before the war, in addition to railway regulation to stop unfair discrimi- 
nations, it got regulation to curtail railway profits. Business continued 
it when it got out Federal and State governments spending billions of 
dollars a year on waterways and highways to subsidize competition with 
the railways and thereby more effectively beat down their rates and 
profits. Our transp rtation situation, and especially our railway situa- 
tion, have been among the principal causes of the depression and its long 


‘ 


continuance. 
In conclusion Mr. Dunn said: 


Only when business, labor and government begin again to act in 
accordance with the economic laws and principles that the entire experience 
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of the human race has demonstrated must be observed can technical 

progress begin again to contribute to our economic progress and prosperity 

as it formerly did. Continuing to tinker with the effects of the depres- 
sion will simply continue to prolong it. We must remove the causes 
of jit—which are, I repeat, the most ignorant, stupid and ruinous economic 
policies ever suffered by a great nation. 

—_—_—_—_—— 

“Venture-Capital” if Encouraged, Is Force that Will 
End Business Depression, According to O. J. 
Arnold of Northwestern National Life Insurance 
Co. of Minneapolis—Addressing Joint Meeting of 
Cleveland Chamber of Commerce and Life Under- 
writers Association 

This country’s pent-up energies can be quickly released, 
with a sharp increase in activity and employment, if the 
function of “venture-capital” is only recognized and is 
encouraged to exercise that function, O. J. Arnold, Presi- 
dent of the Northwestern National Life Insurance Co. of 
Minneapolis and Vice-President of the United States Cham- 
ber of Commerce, said on June 30 in an address before a 
joint meeting of the Cleveland Chamber of Commerce and 
the Life Underwriters Association. He defined “venture- 
capital” as the force that starts and gets under way any 
genuine and long-lived upward movement after a depres- 
sion. He said that it must not be confused with the savings 
or deposits of the public. An official summary of his 
address said, in part: 

“It is the function of venture-capital to take risks in the hope of sub- 
stantial gains,” Mr. Arnold stated. ‘Industry has stored up in recent 
years new knowledge and new potential means of comfort and well-being 
for the people. Capital is straining in an effort to find new channels ot 
employment.” 

But when the promotion of new enterprises is too hazardous, he declared, 
venture-capital simply will not take chances that are heavily loaded in 
favor of loss; it cannot be driven into taking such top-heavy risks, any 
more than water can be made to flow uphill. 

“*Venture-capital can only be enticed into action,” he said, “when 
there is sufficient certainty and confidence in the long time future to 
give some assurance that it will have an opportunity to get enterprises 
going, on their feet, and paying a return commensurate with the risk 
A breathing spell is not enough; it implies both too brief a 
promise of some now form of harassment when the 


involved. 
period, and the 
spell is spent. 

“Since true’ venture-capital will not be harassed into 
attempt to force the development of new enterprise is likely only to force 
into the risks of new enterprise the savings and deposits of people whose 
funds do not belong there. It is the function of savings institutions to 
keep savings out of risky adventures in business. Surely 1929 is not so 
far behind us that we can lose sight of this fact.” 

Venture-capital, Mr. Arnold pointed out, is the advance guard of 
enterprise, which runs the risks of a reconnoitering squad, and finds 
where the main body of enterprise itself may safely move forward to create 
more wealth, more employment, and more substance and security for the 
people. He offered two concrete suggestions to solve the problem of 
reviving enterprise and creating new employment for men and dollars: 

“The first,” he said, ‘is to recognize and accept the fact that venture- 
capital is as astute in its field as Government is astute in its field; 
that the absence of venture-capital today is not due to sheer stubbornness, 
but to the fact that venture-capital has too little confidence in the present 
state of affairs in our national economy. 

“The second follows without recourse: The proper solution to present 
problems lies not in attempting to force savings and deposits, or the 
taxpayers’ money, into risks which private capital refuses, but in removing 
in so far as Government is able the threats which keep venture-capital 
at a standstill.” 


action, any 
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J. Stewart Baker in Radio Address Says Governmental 
Activities and Expenditures Must Be Curtailed 
to Enable Country to Work Way Out of Tax De- 
pression 

J. Stewart Baker, Chairman of the Board of the Bank 
of Manhattan Company of New York, delivered an address 
over station WJZ on June 29 in the “What Helys Business 
Helps You” campaign which is being conducted by The 
Merchants Association of New York, Chamber of Commerce 
of the State of New York, New York Board of Trade, Bronx 
Board of Trade, Brooklyn Chamber of Commerce, The 
Chamber of Commerce of the Borough of Queens, and the 
Staten Island Chamber of Commerce. Mr. Baker said that 
“we are in the midst of a tax depression due to extravagant 
and wasteful Government spending” and that “business 
enterprise is working almost solely to get the money to pay 
Wages and taxes.” He took issue with the theory that the 
Government can “spend its way out of this tax depression,” 
and in his address said: 

If you stopped any man on the street and asked him if he wanted to 
see business improve, the incomes of our people rise, and the unemployed 
get jobs—you would know before you askeed that the answer would be 
“‘yes.”” With everybody agreeing—we might ask ourselves what is hold- 
ing us back—what and where is the trouble—why don’t we go ahead? 

The answer is a simple one if we will only realize that we are in the 
midst of a tax depression due to extravagant and wasteful Government 
spending that imposes an ever-growing burden of taxation on business 
and the individual. And that this tax burden is one of the greatest 
factors in our failure to recover from this depression as rapidly as we 
have from others. 

We are a resilient people. As a nation we have a great capacity for 
endurance but even that capacity has a limit. The tax burden that we 
are carrying today has cut down our buying power as consumers to a 
point where we cannot support business in its job of serving our needs 
and wants. Our income, over and above our daily living needs, has been 
diverted to Government spending, with too little left for the natural, 
healthful expansion of business. 

You, as an individual consumer, are working at least one-quarter of 
every day for Government before you can start to work for yourself. 
Business “enterprise” on its part is working almost solely to get the 


The Commercial & Financial Chronicle 


July 8, 1939 


money to pay wages and taxes. In the present situation no business man 
dares to increase pay rolls by hiring more workers or take risks in start- 
ing new ventures—for the very good reason that business cannot foresee 
what may happen to one item of expense—tazes. For tazes come first 
as a charge on every operation of business. 

That is one side of the tax burden story. In addition to the tax burden 
itseli—many of the taxes are so inequitable in the manner in which they 
are imposed, or are so discriminating that in their operation they are 
like an airbrake in holding business back. 

Bankruptcy is no novelty in nations that overstep the rules of sound 
finance and embark on wild orgies of spending of the people’s money, 
collected through excess taxes. When hard times force us, personally or 
our businesses, to trim our financial] sails to the size of our incomes, we 
do so as a matter of common sense. But the very logic of this may be 
too much for political-minded Government. Instead of following the 
sound practice of economy in the face of an ever-growing deficit, our 
Government—using your money and my money—is trying to spend its 
way out of this tar depression. It is trying to cure an economic ill by 
more borrowing—by assuring us that a blood transfusion will make every- 
thing right—but that we must use our own blood to do the job. That 
does not make sense. 

What can we, as citizens vitally concerned, do to change this situation? 

First, we must lighten the tax load. And that can be done only by 
cutting down Government spending. To get tax relief we must get 
relief from excess Government activity. It will not help us to complain 
about taxes and at the same time encourage new and enlarged Government 
activities in which we have a special interest. We must—through our 
elected representatives—stop voting new expenditures for additional activi- 
ties. And we must cut down on existing governmental outlays. 

Your remedy lies in the hands of your elected representatives in Con- 
gress, in the legislative bodies of your State and city. Tell them to call 
a halt. Help yourself and help business. 


ee 


John W. Hanes Estimates Federal Government Is 
Losing Over $179,000,000 in Revenue Because of 
Tax Exemptions—Under Secretary of Treasury 
Heard Before House Committee on Bill to Dis- 
continue Tax Exempt Securities 

Present tax exemptions on securities of Federal, State 
and local Governments are “obviously inconsistent with 
the purpose of progressive income taxation, that is, to 
impose taxes in accordance with the principle of ability to 
pay,” John W. Hanes, Under-Secretary of the Treasury, 
said in a statement on June 28 before the House Ways and 
Means Committee, which began hearings on a bill designed 
to remove the tax exemption feature from Government se- 
curities in order to release additional capital for private 
industry. His testimony was briefly noted in our issue of 
July 1, page 40. Mr. Hanes estimated that the Federal 
Government is losing between $179,000,000 and $337,000,000 
in revenues because of tax exemptions. In his statement 
Mr. Hanes discussed almost every phase of the question 
of tax exemption, and said that the Government's fight to 
remove this feature is not an innovation. Mr. Hanes also 
discussed some facts bearing on the reexamination of sur- 
tuxes mentioned by Secretary Morgenthau a month ago. 
In part we quote as follows from Mr. Hanes’ statement: 

In 1922 former Secretary of the Treasury, Mellon, writing to the Acting 
Chairman of the Committee on Ways and Means, referred to the ‘‘almos< 
grotesque” and ‘‘anomalous situation’’ when ‘“‘taxapayers have only to 
buy tax-exempt securities to make the surtaxes ineffective.” 

With the passage of years the ‘‘anomalous situation’ noted by Secretary 
Mellon has become vastly more anomalous. In the interim the magnitude 
of the tax-exempt problem has greatly increased. Consider only the 
changes. which have taken place during the last decade. In the middle 
ot 1929 the gross volume of Federal, State and local tax-exempt securities 
was $35,428,000,000. By the middle of last year it had risen to $63,884,- 
000,000. In 1929 the Federal surtax rates on individual income, which 
one could avoid by the purchase of tax-exempt securities, ranged from 
1% to 20%. Today they range from 4% to 75%. In 1929 individual 
income was taxed in 14 States with rates in no case exceeding 6%. 
Today individual income is taxed in 84 States with rates ranging as 
high as 15%. 

That persons with large incomes take extensive advantage of the pos- 
sibility of tax saving through tax-exempt securities is clearly indicate 
by the available evidence. We have made an analysis of the cases of 25 
individuals, each of whom in 1937 reported net income in excess of 
$1,000,000. These 25 individuals reported almost $7,000,000 of wholly 
tax-exempt interest. Assuming that they reported all their tax-exempt 
interest receipts, it was found that these 25 taxpayers had approximately 
one-third more net income after paying their income taxes than they 
would have had if the tax-exempt securities had yielded 15% more in- 
terest but had been subject to taxation. In one case an individual had 
145% more net income than he would have had and other percentages 
ranged from 90% down to no increase in the case of 5 individuals. 
These 25 people as a group were profiting very substantially from tax- 
exemption. This table shows clearly that large taxpayers do hold large 
blocks of fully tax-exempt securities, that they are deriving large benefits 
from holding such securities and that the progressive income tax rates 
are correspondingly nullified. 

The tax saving to persons with large incomes due to the ownership 
of tax-exempt securities is directly reflected in a loss of revenue to 
Governments imposing income taxes. The loss in revenue to State Gov- 
ernments is less than the loss to the Federal Government because their 
income tax structures are not so steeply progressive nor are the rates 
imposed so high. The actual loss in revenue to State Governments can- 
not be readily estimated because of the wide diversity in the structure of 
the various State income tax laws and because of deficient information 
as to the distribution of holdings of tax-exempt securities. At the present 
time 14 States have no income taxes. In those States which impose taxes 
the revenue loss depends upon a variety of factors in addition to the rate 
structure. Generally, the wealthy States whose residents are large hold- 
ers of Government bonds lose relatively more revenue because of the 
tax-exemption feature of governmental securities than do the States with 
relatively low wealth and income. Generally speaking, there is no direct 
revenue loss to political subdivisions of the States since they do not impose 
income taxes though some would be affected through their shares in State- 
imposed income taxes. 
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The loss to the Federal Government alone is estimated between $179,- 
000,000 and $337,000,000. 

The individual income tax, which is the major progressive element 
in our tax system, yields relatively too small a proportion of the total 


tax revenue. In 1938 it accounted for less than 10% of total Federal, 
State and local revenues. 

The availability of tax-exempt securities and the consequent avoidance 
of income taxes may have had an important bearing on the character of 
the income tax rate schedule itself. For example, the surtax rates may 
be higher than would otherwise have been imposed, especially since one 
factor in setting the surtax rates appears to be the desire to collect from 
the taxable income of an individual some tax to make up for his tax- 
exempt interest. Such a method of setting rates results in great dis- 
crimination between taxapayers. 

Tax savings by individuals from tax-exempt interest result also in gain 
to Governments in the form of lower interest rates, since such individuals 
will pay for the tax-exemption privilege if they are obliged to do so. As 
has been pointed out, the difference in interest rates due to tax exemption 
is relatively small due to the large volume of tax-exempt securities avail- 
able. The differential in yield between public and private securities is 
often attributable only in smal] part to tax-exemption. The remaining 
portion of the difference in yield between public and private securities is 
due, in general, to the superiority of the public securities in safety, 
assurance of income and marketability. From the best evidence available 
we estimate that the difference in yield due to complete tax exemption 
varies from zero, or practically zero, for the shortest maturities up to 
about % to % of 1% for the longest. The yield differential of long- 
term partially tax-exempt Federal securities, that is, those that are ex- 
empt only from the Federal normal income tax, as compared with com- 
pletely taxable securities of equal quality, is estimated at from 5/100 
to 15/100 of 1%. 

Since in the higher brackets the Federal income tax is far heavier than 
any State income tax, and since the interest on practically all long-term 
Federal securities is subject to the Federal surtax, the gain in lower in- 
terest rates is primarily to State and local Governments. We estimate 
that the annual saving in interest costs to the Federal Government and 
Federal instrumentalities due to tax exemption is from $19,000,000 t 
$50,000,000 and that the saving to State and local Governments ranges 
from $40,000,000 to $105,000,000. ... 

The effect of tax-exempt securities on the willingness of persons with 
large incomes to assume the risks of industrial undertakings is particularly 
ynfortunate because of recent investment developments. In the past half- 
century institutional investment through insurance companies, banks and 
other investment organizations has expanded. Such institutions are un- 
willing to risk the money of their depositors and policyholders in equity 
capital. Our laws have, in fact, prevented them from so doing. As a 
result, the equity capital necessary to attract savings into investment as 
senior capital has been lacking. Persons with large incomes are the 
logical source of such equity capital. The attractiveness of tax-exempt 
securities combined with the high surtax rates has greatly diminished 
the willingness of persons with large incomes to risk their capital since 
the return after tax is likely to be no greater and may be less than can 
be derived from tax-exempt securities. ... 

High surtaxes are sometimes defended on the grounds that persons 
with large incomes hoard their funds, neither spending nor investing 
them. It is urged that a high tax by bringing the money into circulation 
would help to restore prosperity. Hoarding of the type mentioned takes 
place only during limited parts of the business cycle. The deterring in- 
fluence of heavy taxes would operate to create permanently the very 
situation that is sought to be corrected temporarily. That is, when heavy 
taxation discourages investment, the result is likely to be more idle funds 
rather than less. 


In our item of a week ago (page 40) we also noted the 
views of Morris 8. Tremaine, New York State Comptroller, 
opposing the proposal to prohibit the future issuance of 
tax-exempt securities and to subject the income from State 
bonds to the Federal income tax. 

———<—————— 


Louis H. Pink, New York Superintendent, at Conven- 
tion of National Association of Insurance Com- 
missioners, Defends State Rights Against Govern- 
ment Supervision in Insurance 

The Federal Government should deal with problems it 
has already handled before it takes on the regulation of 
the huge insurance business, Louis H. Pink, New York 
State Superintendent of Insurance, said on June 22 in an 
address before the annual convention of the National Asso- 
ciation of Insurance Commissioners at San Francisco. Mr. 
Pink said that it is an important question whether the 
insurance supervision should be taken away from the States 
before the Federal Government “has fully digested and 
worked out satisfactorily its most distressing problems— 
upemployment, the budget, agriculture and the railroads.” 

He continued, in part: 

In the United States insurance has grown up from the smallest begin- 
nings to the huge institution which we now have under the supervision 
of the several States. We have had State supervision for more than 80 
years, and yet now, when insurance never strong or so well 
regarded by the general public, there is talk of injecting some measure 
of national control. State supervisors of insurance are not hostile to the 
Federal investigation now in progress. Our National Association 
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Insurance Commissioners has offered its cooperation. It is often desirable 
that any large financial institution be looked over critically from the 
outside. Periodic studies of public bodies and public functions are helpful 


in avoiding ruts and in keeping those in charge abreast with new demands. 
We expect to profit from constructive criticism, and shall be alert to 
make any changes in State law or practice which may seem wise and in 
the public interest. 

We who supervise insurance fully realize that there should be substantial 
uniformity of law, of taxation, and the closest cooperation between the 
Commissioners of the 48 States. Through our National Association now ) 
in session in San Francisco we attempt to unify, harmonize and coordinate 
insurance throughout the country. In the last analysis State supervision 
can persist only if it is the best possible supervision. 

Because of economic conditions the Federal Government was obliged 


to extend its control and its power into many fields and undertake the 
regulation of industry on a scale never before contemplated. 
one of those who question 


I am not 


necessary extension of Federal control over 


The Commercial & Financial Chronicle 





199 


industry to protect and preserve the economic structure of the Nation. 
I believe in the great social and economic advances which have been made 
by the Federal Administration. But this is a union of the several States. 
It was contemplated that there be a clear division of powers between 
the States and the Federal Government. It was contemplated that the 
Federal Government exercise only those powers which are expressly given 
and are not reserved to the States. 

While we freely admit that the Federal Government must exercise 
greater power than in the past, and that there must be larger concen- 
tration of power in the Nation, the great majority of the people of this 
country undoubtedly believe that the Federal Government should do only 
these things which it can carry on better than the States, or which the 
States cannot do adequately for themselves. 

There are some 80 bureaus and boards now located at Washington 
connected in one way or another with the control of business and industry. 
Great strides have been made and considerable efficiency has been devel- 
oped despite tremendous obstacles, but considering the unusual burdens 
now thrust upon the Federal Government and the difficulty of handling 
them, is it logical that there should be thought of taking over the super- 
vision of this great institution, and assuming a new and unnecessary 
burden of the first magnitude? 

Policyholders may well ask whether the supervision of insurance should 
be taken away from the States before the Federal Government has fully 
digested and worked out satisfactorily its most pressing problems—unem- 
ployment, the budget, agriculture and the railroads. The fact that Fed- 
eral supervision would not eliminate State supervision, but would, to a 
considerable extent, result in duplication of effort and create an added 
burden for the policyholder to carry, must be given weight in coming 
to a decision. 

We believe that the insurance supervision in this country has in the 
main been effective. We know that it is being constantly perfected. 
We who supervise it in the various States are seeking to make it fully 
responsive to the needs of the American people. 


——— 


Medical Indemnity Corporations Under New, New York 
State Insurance Code Explained by J. Donald 
Whelehan—Revised State Insurance Law Also 
Explained by George H. Jamison 

The new medical indemnity corporations authorized by 
the recently enacted insurance code of New York State 
will be non-profit corporations licensed by the State Insur- 
ance Department, the State Deputy Superintendent of In- 
surance, J. Donald Whelehan, said on June 23 in an address 
over a New York City radio station. “Perhaps the most 
important feature,” he said, “is that the subscriber will 
be allowed to select his own physician, so that the personal 
relationship between the doctor and the patient will be 
preserved.” Mr. Whelehan admonished policyholders in 
general to proceed cautiously in either dropping or making 
changes in their policies. “Whenever you give up or change 
what you have you are, in almost every case, losing some- 
thing,” he said. “By the change you may or may not be 
gaining more than you have lost. Satisfy yourself that 
you will have a net gain and not a net loss.” Mr. Whelehan 
spoke on “Insurance in the ‘World of Tomorrow.” In part, 
he said: 

There are nine voluntary non-profit associations now operating in this 
State. Perhaps if I refer to them as the Three-Cents-a-Day plans, you 
will be more familiar with the type of organization about which I am 
speaking. The first such corporation to be formed was the Associated 
Hospital Service of New York, which commenced business on April 15, 
1935. It is by far the largest of those corporations, having a membership 
of about 1,400,000 persons. 

It was realized that many people of moderate means experienced great 
difficulty in meeting their hospital bills. With a view to making it 
easier, and perhaps even possible for those people to receive adequate 
hospital care, the hospital associations and the insurance companies now 
provide insurance which can be paid for at the rate of a few dollars per 
year, and which enables those covered to go to hospitals of their own 
selection and obtain necessary hospital care. 

The difficulty that existed with respect to meeting hospital bills also 
existed as to doctor bills. Policies issued by some insurance companies 
did include medical expense provisions, but it was felt the field should 
be broadened. As a result, the committee appointed by the Superintendent 
to revise our insurance laws included in the new law which was signed 
by Governor Lehman last week a provision permitting the formation of 


medical indemnity corporations. They will be non-profit corporations 
licensed by this Department. Perhaps the most important feature is 
that the subscriber will be allowed to select his own physician, so that 
the personal relationship between the doctor and the patient will be 
preserved. They will provide their subscribers with insurance covering 
doctor bills, just as the hospital associations provide insurance against 
hospital expense. An individual, by paying $1 or $2 per month, will 


become entitled to a credit of perhaps $150-$300 per year for his doctor 
bills. In other words, by paying about $10 per year for his voluntary 
hospital insurance, and $12 for medical indemnity insurance, the individual 
will, in most cases, be insured against the cost of his medical and 
hospital care. 

It is believed that these new medical indemnity corporations, as well 
as the coverage provided in policies of regular insurance companies, will 


be of material help to you in meeting your medical needs. We expect 


that insurance of all kinds will continue to progress, and that your 
Insurance Department will not only remain of service to you but will 
becceme of greater service. Do not hesitate to call on us with your 


problems, because we shall .gladly help you if possible, and there will 


be no charge for anything we do. 


Provisions of the revised New York State insurance law 
were also explained on June 30 in a radio broadcast by 
George H. Jamison, Deputy State Superintendent of Insur- 
ance. He said that the outstanding feature of the new 
law is the provisions for non-profit medical and indemnity 
corporations. Mr. Jamison pointed out that combination 


policies may be issued providing protection by both types 
of organizations, and the policyholder will thus be able to 
Mr. 


get both kinds of coverage under the same contract. 
Jamison continued, in part: 
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The new law has been drafted with due regard to the latest ideas in 
the regulation of the procedure of administrative officers. The most 
recent decisions of the Supreme Court of the United States and of the 
Court of Appeals of New York have been taken account of in preserving 
safeguards for individuals’ rights which are in accordance with the 
provisions of the Federal Constitution and of the Constitution of New 
York. Among the more important provisions of this type are those as to 
notice and hearing, which are designed to give every person, firm or 
corporation affected by the exercise of administrative power an oppor- 
tunity to be heard before the administrative decision is made. These 
general provisions as to notice and hearing are supplemented by numerous 
provisions, inserted in connection with particular administrative powers, 
which require that the Superintendent of Insurance shall give notice and a 
hearing before exercising such powers. There is also a general section 
as to judicial review of the acts of the Superintendent of Insurance, and 
specific provisions throughout the law which give to persons affected by 
administrative action a statutory right to have a court of competent juris- 


diction review such action. While the State of New York has been 
fortunate in the infrequency of resort to litigation with respect to the 
administrative acts of the Superintendent of Insurance, yet these safe- 


guards are available for those who may fear arbitrary or bureaucratic 
action. 

At the same time the new law strengthens the administrative powers 
of the Superintendent of Insurance in such a way as to enable him to deal 
with the difficult tasks with which he is confronted 
almost daily. The new law provides that orders of the Superintendent 
shall not be effective, unless in writing. It also gives the Superintendent 
the power to make officia]) regulations, which are not inconsistent with the 
statute itself. This power to make regulations is necessary in many 
situations because the variety of circumstances and the rapid change in 
the activities of the insurance business make it impossible for the Legis- 
lature to foresee all of the detailed situations to which the law may be 
applicable, much less all of the detailed regulations which are desirable 
in order to make the legal regulation of the business both flexible and 
fair to the insuring public. 

senetlbcninias 
National Association of Manufacturers Urges Denial 
of Labor Act Privileges to Labor Organizations 
Engaging in “Unfair’’ Conduct 

Denial for a limited period of privileges under the National 
Labor Relations Act of labor organizations engaging in 
“clearly unfair’ conduct either to employers or workers was 
proposed on June 19 by the National Association of Manu- 
facturers in urging amendment of the Act. Appearing before 
the Senate Committee on Education and Labor, which is 
considering amendments to the Act, John C. Gall, the As- 
sociation’s counsel, pointed out that while the N. L. R. A. 
places restraints upon employer practices against employees, 
it imposes “no restraints of any character’? on employees, 
their organizations, or the agents of such organizations. 
Mr. Gall said: 

Where employees or labor organizations have engaged in conduct which 
is clearly unfair, either to employers or to employees, they should be denied 
for a limited period the right to invoke the machinery of the (National 
labor Relations) Board and the benefits of the Act. There is nothing 
novel about the suggestion that benefits of a statute be withheld under 
certain conditions, because that form of penalty has been applied to em 
ployers in numerous cases. + 

The Association’s representative cited numerous provisions 
of law on this point, including those contained in a number of 
Acts as far back as the National Recovery Act. Arguments 
by opponepts of such an amendment to the Act on the 
grounds that such conduct is subject to correction by local 
authorities were turned aside by Mr. Gall, who said: 

The National Labor Relations Act itself was passed in large part upon 
the theory that the States were either not capable of protecting the rights 
of labor to organize and bargain collectively, or that they had not done so. 
Yet at no time have those who sponsored the Act indicated a willingness 
that where a State had met its obligation in this respect, the National Act 
would not be invoked. 


more effectively 


a 
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Semi-annual Survey of Real Estate Market by National 
Association of Real Estate Boards—-New Pattern 
in Capital Supply Established—Sales Activity Is 
as High as Last Year, But Prices Lag 

Evidence of a new pattern in real estate capital supply, 
one that has grown up in the past few years, is seen in 
reports from 262 cities made to the National Association 
of Real Estate Boards in its thirty-third semi-annual survey 
of the real estate market, issued June 17. The Association's 
announcement, bearing on its survey, continued: 

Some of the findings: 

1. The availability of mortgage money is coming to be a matter of the 
activities and investment opportunities of the various geographical sections 
of the country, rather than simply of their nearness to money centers. 

2. Real estate sales activity is as high as last year at this time in 
more than three-quarters of the cities, higher than it was a year ago in 
almost 40% of the cities. But prices have softened in 29% of the 
cities. Outlook for the remainder of the year is for a higher sales 
volume in 48% of the cities, while only 13% look for declining volume. 

3. New suburban development begins again to emerge. ‘Subdivision 
activity greater than last year” is the predominant report. This is the 
first time this has been the case in these surveys since midyear 1937. 

Median Price Change, 10%—January Forecast Proving Good 

The median price rise is 10%. Where 
median decline is 10%. 

As was predicted in thé Association’s January forecast for real estat 
in 1939 prices show an increasing differential between new construction 
and old, especially between new houses and large old houses. A split in 
price trend is noticeable between good properties and less desirable 
properties, especially in business locations. 

With price trends discounted somewhat by the weeks of public suspens¢ 
over war crises, the January forecast is standing up, item by item. 

In general, large cities register more awakening of the subdivision 
market than do the small cities. Demand for home-sites is expected to 
increase as the year goes on in 55% of the reporting cities. 





prices have fallen off the 
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Lower Interest Rates Expected 

Interest rates are lower than last year, and the outlook in 25% of the 
reporting cities is for still lower rates to come. 

Business property sees prospect of price advance in 11% of the cities, 

increasing construction in 22% of the cities. Modernization is 
expected. Industrial property is very generally still static. 

Outlook is for higher real estate taxes in 42% of cities reporting, 
but in 96% of the cities there is reasonable hope of lower taxes. High 
taxes are reported in one of the largest cities to be causing industries 
tu leave the community. Projected United States Housing Authority 
construction is frequently reported as deterring new home and apartment 
building. In some cities Federal Housing Administration apartment proj- 
ects are felt to have come too fast for best balance of the residential 
market. Geographically, the Great Lakes region makes the best report on 
market conditions, with 46% of its cities showing a more active market 
and only 18% a less active market than last year. But this region reports 
’ f its cities selling prices are lower than last year, indi- 


and of 


that in 42% 

cating that lowered selling prices at this time mad mean a more active 

market. 4 
Other “up” sections: The Southeast, with 45% of its cities showing 

a more active market and only 7% a less active market; the North 


Central, with 45% in the up column, and 22% on the down side. 


Money Supply—tInterest Rates 
mortgage mouey supply is a common story. Some cities 
supply.”’ Occasionally the report comes, ‘“‘Loans are being 
made on a more conservative basis.” In 82% of the cities capital is 
seeking loans. In only 8% are loans seeking capital. 

In every geographical section the dominant report is of capital seeking 
loans. In three sections more than 90% of the cities show excess of 
capital over loans. These are the North Central section (94%), the 
Great Lakes section (92%), and the South Central section (91%). In 
contrast, the greatest percentages of loans seeking capital are found in 
the Central Atlantic States (where 13% so report), and in the Northwest 


Pientiful 
Say, “Excess 


(where 13% so report). (In the Central Atlantic section 75% of cities 
have capital seeking loans, in the Northwest, 60%.) The survey thus 


reflects a distribution situation as to real estate capital that is now to 
the country’s financial history. 
Falling interest rates are shown in 42% of the cities and rising rates 
in only 2%. No city of more than 100,000 population has rising rates. 
Falling rates are most frequent in the South Central section (49% of 
the cities), Great Lakes region (46%), New England (45%), and the 
Southeast section (42%). 


or 


New York Chamber of Commerce Urges Enactment of 
Bill to Keep Politics Out of Relief 


The Hatch bill, designed to keep politics out of relief, 
should be enacted ‘‘without any elimination of its teeth,” 
the executive committee of the Chamber of Commerce of 
the State of New York urged on June 28 in an interim report 
which was sent to President Roosevelt and members of 
Congress. The announcement by the Chamber says: 

The measure, which was passed by the Senate unanimously, would ban 
various political activities by persons in Federal administrative positions 
to influence elections. It wouid prohibit intimidation or coercion of voters, 
interference in elections by any official receiving Federal funds, soliciting 
contributions from persons on relief, the use of relief workers for political 
ends, and of promises of jobs or other Federal benefits for political activities, 
etc. 


Under date of June 30 the Associated Press said that the 
bill emerged from the House Judiciary Committee on that 
day, but in such a form that its author, Senator Carl A. 
Hateh (Dem.) of New Mexico declared that the measure 
had been “emasculated.’’ The Associated Press further said. 

Reporting to his colleagues that the House Committee had eliminated a 
section restricting political activity by Federal employees, Mr. Hatch told 
the Senate: 

“This action by the Committee presents an open, direct and positive 
challenge to the leadership of the Democratic Party. That leadership, 
having openly declared in favor of the objectives, is now confronted with 
the opportunity of writing its professed beliefs into law.’’ 

President Roosevelt recently told a press conference that everyone was 
agreed on the objectives of the bill, but that the measure was badly drawn 
and that the House Committee was redrafting it. 

Republicans had raised the question whether Administration leaders 
intended to block the measure, which passed the Senate April 24. 

Senator Hatch said Rep. John J. Dempsey (D., N. M.) had announced 
that he would seek to amend the bill on the floor to restore the stricken 
section. 

On July 6, aeeording to Washington advices to the New 
York ‘“‘Times”’ the House Rules Committee reported the bill. 


—— 


Voters in New York State Show Trend Against Presi- 
dent Roosevelt—-Majority Participating in “Straw 
Vote” Indicate They Would Favor Thomas E. 
Dewey as Opposed to President 

In the event that President Roosevelt should run for a 
third term against Thomas FE. Dewey, a majority of voters 
in New York State would favor Mr. Dewey, it was indicated 
in a survey made public by Dr. George Gallup, Director of 
the American Institute of Publie Opinion on July 5. Ap- 
proximately 57% of those who replied to the State-wide poll 
are said to have favored Mr. Dewey and 43% favored Mr. 
Roosevelt. In another survey, made public by the Institute 
on July 1, it was also reported that most of the voters in the 
State would not vote for Mr. Roosevelt if he ran for a third 
term in 1940. In describing the result of this poll, the New 
York “‘Times”’ of July 1 added: 

Among Democrats a substantial majority supports the President for 
a third term, the survey indicated, but in case the President does not 
run, Vice-President John N. Garner would be the leading choice of New 
York State Democrats: James A. Farley, Democratic National Chairman, 
second choice, and Secretary Cordell Hull, third choice. District Attorney 
Thomas E. Dewey is indicated to be the favorite son of the State's Re- 
publicans. 
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New York State’s 47 electoral votes make it the richest prize and this 
weight in the electoral college, together with the fact that it was a border- 
line State in the 1938 elections when the voters gave Governor Lehman a 
small majotiry over District Attorney Dewey and will likely be a border- 
line State again in 1940, makes the State indispensable in a close race, it 
was pointed out. 

Some of the Highlights 

As an indication of what has been happening in the State since last 
November's election and showing merely how things stand today when 
the 1940 balloting is still more than a year off and candidates have not 
yet been selected nor the issues defined, the following highlights from 
State-wide studies by the institute were noted: 

“First, the Institute’s surveys of rank-and-file voters show that New 
York State is leaning to the Republican side at the present time. 53% 
of those interviewed in a carefully selected cross-section of the State's 
voting population say they would like to see the Republican party win the 
Presidency next year. Since the Institute’s cross-section included Demo- 
crats, Republicans and third-party voters in correct proportions, the vote 
points to a substantial Republican gain since 1936 and even since last 
November's Congressional and gubernatorial elections. 

“Second, although a majority of New Yorkers still support Franklin 
D. Roosevelt as of today, only about four voters in ten say—at this time— 
that they would support President Roosevelt if he runs again. This 
New York vote is slightly larger than the vote President Roosevelt receives 
throughout the country, but it shows how difficult the third-term hurdle 
might be—even in the President's own State. 

Steady Gain Since 1936 

‘‘New York State gave President Roosevelt a healthy majority (60%) 
of the combined Democratic-Republican vote in 1936, but the Republicans 
began to gain in the Winter of 1936-37—a trend confirmed by G. O. P. 
strength in last November's elections. 

“The following figures show how Republican sentiment has increased 
at the present time, as indicated in the institute’s New York survey just 
completed: 

““*Which party would you like to see win the Presidential election in 
1940?’ 

New York State— 
EE ES ee ee a eee ae aay Te het eaasitie B% 
ES DE 5 8h cK news necrebadedsesd@ben sbbadmiakinnenaae 47% 

“It is too early for the Republicans to start counting their chickens in 
New York State, because Institute surveys have found marked see-saws 
in the State's sentiment before. Much will depend, for instance, on who 
gets the nominations when the Democrats and Republicans meet a year 
from now. 

“As of today, however, a majority of New Yorkers seem to be cold to a 
third term for Roosevelt. The Institute asked: ‘If Presideftt Roosevelt 
runs for a third term in 1940 do you think you will vote for him? ’ 

‘The vote on the question is: 
ee a Licks necwhdds dadeadeentadanaweecsuunendedesvud 42% 
Wee ee WT Mn idnccicdcdcannssdbisscdiaudccesdseteuecuetewoe 

“Only about one voter in 16 said he was undecided on how he would 


vote in such circumstances."’ 
—_——_—_——____ 


WPA Building Workers in New York City Strike Against 
Reduced Wage Scale 


A strike of Works Progress Administration building work- 
ers on projects in New York City went into effect yesterday 
(July 7) after having been unanimously voted the day before 
by the Building & Construction Trades Council, union 


affiliated with the American Federation of Labor. The 
union estimated that 60,000 skilled workers left their jobs. 
According to last night’s press advices, other parts of the 
country are participating in the strike movement, which 
is said to be gaining momentum. The complaint of the 
relief workers is that under the new Federal relief Act, work- 
ing hours of skilled construction workers have been increased 
with little additional pay. The strike is said to be without 
precedent in that, it is, in effect, a strike against the Federal 
Government, since the WPA has no choice but to carry out 
the mandates of Congress. 

Col. F. C. Harrington, National Work Projects Commis- 
sioner, has warned that all who remain away from their 
= five days, without a valid excuse, will be removed 

rom the rolls. New York City and State relief officials 
declared that home relief would be given to no one who 
refused to accept a WPA job. 

The New York “Times” of July 7, reporting the strike, 
said: 

Formal instructions to quit work were issued to nearly 30,000 unjon 
members employed as skilled mechanics on WPA projects here, after a 
meeting of the Building & Construction Trades Council in its offices, 176 
Madison Avenue. Officials of the Council predicted that the walkout of 
skilled workers would necessitate a virtually complete suspension of work by 
95,928 WPA construction employees on projects throughout the city. 

Mr. Murray said the strike was directed solely against Congress. Al- 
though stoppages have been ordered in the past against orders of adminis- 
trative officers of the United States, this was believed to be the first time 
that any group of A. F. of L. unions had called a strike to force Congress 
and the President to reverse themselves on a national law. 

‘“‘We recognize,""’ Mr. Murray said, ‘“‘that the WPA administration has 
no discretion in this situation. We all know that it is the law, and that 
the only ones who can change the law are the people who made it. 

“Congress has not had the foresight to envisage the effect of the change 
in WPA wage scales. The best way to demonstrate that effect is by the 
action taken here today. We will strike to a finish on all WPA work.” 

Little likelihood that the A. F. of L. would call a Nation-wide strike to 
enforce the demand of its local affiliates for restoration of the old WPA 
wage scale was envisaged by labor officials in Washington. 

Herbert Rivers, National Secretary-Treasurer of the Building Trades 
Department of the A. F. of L., said the question of strike action was being 
left in the hands of local councils and that he did not believe a national 
walkout would be called, despite ‘‘considerable pressure’’ from local groups 
for such a move. 

Mr. Rivers, who is the ranking executive of the Building Trades Depart- 
ment in the absence of its President, Joseph A. McInerney, who is ill, 
said he would confer with Colonel Harrington today. He will also discuss 
the WPA situation with William Green, President of the A. F. of L., when 

he latter returns to Washington today. 
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No steps for reopening of the wage clause by Congress have yet been 
taken, Mr. Rivers said, but he added that action to have Congress revise 
the new bill might be sought soon. Mr. Green and the Building Trades 
Department urged retention of the prevailing wage scale when the bill was 
pending. 

Given a free hand by their national officers on the calling of strikes, local 
unions from Florida to Oregon instructed their members on WPA not to 
work. Where there were no instructions, many men refused to work any- 
way and union officials made’ clear that the walkouts had their tacit sym- 
pathy. Incomplete reports indicated that between 50,000 and 100,000 
construction workers laid down their tools during the day. 

————_<g—____— 


Strike Closes Nine General Motors Plants, Leaving 
6,000 Idle—Corporation Asks NLRB to Inter- 
vene 


Nine plants of the General Motors Corp. were closed July 
7 by a strike of tool and die makers, engineers, and main- 
tenance men, called by the United Automobile Workers, 
affiliated with the Congress for Industrial Organizations. 
The strike call, which was issued July 5, resulted in a walkout 
of 800 employees of Fisher Body Plant 21 in Detroit the 
same day; on the day following the strike spread to three 
other Detroit plants and one located at Pontiac, employing, 
in all, 2,900 men; yesterday (July 7) four additional plants 
were closed, and the total idle rose to 6,000. The break-up 
on July 2 of a conference, arranged by Labor Department 
Conciliator, James F. Dewey, to negotiate union demands, 
including wage and over-time adjustments, is said to have 
precipitated the strike. General Motors Corp. has taken the 
stand that it cannot negotiate with either the C. I. O. or 
American Federation of Labor.-U. A. W. until the National 
Labor Relations Board or the courts determine which is to 
be recognized as bargaining agent. 

The strike is aimed solely at work on 1940 model auto- 
mobiles. 

Associated Press advices from Detroit July 7, bearing on 
the strike, said: 

Wage increases of at least 10 cents an hour and adjustments in working 
conditions are sought by the strikers, members of the C. I. O.-U. A. W. 

Today's action came as James F. Dewey, Federal labor concillator, 
sought to bring company and union officials together. 

Headquarters of the C. I. O.-U. A. W. announced that tool and die 
workers, maintenance and power house employees in the Buick and AC 
spark plug divisions of the corporation were preparing to take strike votes. 
Buick employees will vote on Tuesday and AC employees on Thursday. 

Mr. Dewey conferred separately with both sides yesterday, but said that 
settlement of the strike, affecting tool and die, engineering and maintenance 
employees, still appeared remote. 


A strike called at General Motors plants last month by 
the A. F. of L. faction of the U. A. W., was referred to in 
our issue of June 17, page 3626. 

Referring to the request of General Motors Corp. for in- 
tervention of the NLRB, the ‘‘Wall Street Journal” of July 
7, said: 

NLRB is giving ‘‘routine attention’ to the unprecedented request of 
General Motors Corp. asking NLRB intervention in the strike of the 
U. A. W. (C. I. O.) against the corporation's tool and die plants. 

The strike is well advanced and threatens, according to William 8. 
Knudsen, President of General Motors, to throw 100,000 production work- 
ers out of jobs. 

General Motors’ petition for intervention was the first to be filed by a 
corporation, the NLRB's previous rulings having limited such petitions to 
organized labor. Filed Saturday, (July 1), the petition merely outlined the 
causes and possible consequences of the threatened strike, and asked the 
NLRB to intervene, since the primary cause of the strike threat was the 
fight for power between the C. I. O. and the A. F. of L. factions of the 


U.A. W. 
——-> ——— 


Internal Union Controversy Results in Strike Sus- 
pension of Work on Queens Tunnel Construction 


A controversy between Locals 147 and 60 of the Com- 
pressed Air, Free Air, Tunnel, Caisson, Subway, Coffer 
Dam, and Sewer Construction Workers (American Federa- 
tion of Labor) as to jurisdiction over union members working 
on the New York City Delaware Aqueduct project in West- 
chester resulted in Loeal 147 calling a strike on the con- 
struction of the Queens-Midtown Tunnel in New York 
City on July 3. Work on the tunnel stopped when 2,000 
men left their jobs in response to the strike call. The con- 
nection between the Westchester and New York City 
projects arises from the fact that the Walsh Construction 
Co. holds the contracts for both jobs. Local 147 contends 
that the construction company entered an agreement with 
Local 60, covering the Westchester job, providing for a wage 
seale lower than that established by Local 147. Rioting 
attending the Westchester dispute has resulted in the local 
police recruiting a specially organized unit, equipped with 
a large riot arsenal, in an effort to maintain order. 

Reporting the strike on the Queens tunnel job, the New 
York “Times” of July 4 said: 

The company, caught between the two conflicting labor groups, said 
yesterday that it would be helpless in the situation until such time as the 
unions adjusted their differences. 

The work on the Queens vehicular tunnel was interrupted when the day 
shift, beginning at 8 a.m., refused to work, followed by the 4 p. m. to 
midnight shift. 

Two years ago, the Walsh company signed a contract with Local 147 for 
the Queens tunnel job. At the same time, through an affiliate, the Asso- 
ciated Contractors, Inc., the company entered into an agreement with 
Local 60 for the Delaware aqueduct work. Both contracts continued in 
operation until Saturday, when John 8. MacDonald, chief engineer for the 
Walsh company, was informed that unless Local 147 received jurisdiction 
over the work of Local 60, which is centered in Westchester, work on the 
Queens tunnel- would stop and both jobs would be picketed. The threat 
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was carried out yesterday, when the company took the position that it felt 
obliged to abide by the agreement with Local 60 

In fighting Local 60, Local 147 finds itself also in conflict with the Inter- 
national Hod Carriers Union, its parent organization, which chartered 
Local 60. Local 147 says its jurisdiction over several States has been 
recognized by the courts. Only ten days ago Supreme Court Justice:‘William 
T. Collins issued an injunction restraining the International Hod Carriers 
Union from interfering with the activities of Local 147. 


———————<_-— 


Palestine Economic Corporation Issues 12th Annual 
Report—Shows Economic Progress Through Aid 
of American Capital 

Fourteen hundred Americans have participated in the 
economic rehabilitation of Palestine through the Palestine 
Economic Corporation during the past year, according to 
the 12th annual report of the Corporation, published in New 
York, June 21. Basing its help on a business basis rather 
than on charity, the Palestine Economie Corporation is an 
outgrowth of a group which met originally in 1920 under 
the leadership of United States Supreme Court Justice 
Louis D. Brandeis. Among its founders were New York’s 
Governor, Herbert H. Lehman, and the late Felix M. War- 
burg. Regarding the report an announcement in the matter 
said: 

The American capital of the Corporation has been devoted to the revival 
of farming; to drilling wells and providing water for domestic, agricul- 
tural and industria] uses; to hydro-electric plants and the distribution of 
light and power; to transportation; to the building of homes, cooperative 
apartments and factories; to the planned extension of the City of Haifa; 
and to provide banking and credit facilities generally throughout Palestine. 

Current assets of the Palestine Economic Corporation are $3,600,000. 
Through its various subsidiaries the Corporation has issued loans aggre- 
gating $25,000,000. Despite subordinating the making of profits to the 
encouragement of constructive and productive enterprise, and despite the 
political disorders of the past two years, the Corporation now has an 
operating surplus of $500,000. 

Among companies in which the Palestine Economic Corporation has a 
substantial interest is Palestine Potash, Ltd., which holds the concession 
for the exclusive exploitation of the salts in the Dead Sea, granted by 
the Governments of Palestine and Transjordan until the year 2004. 
Chemicals secured from Dead Sea waters include potash, magnesium, 
bromide, magnesium chloride, calcium chloride and common salt. 

The benefits of the Palestine Economic Corporation activities have not 
been restricted to Jews. Palestine Potash, Ltd., for example, employs 663 
Arabs and 567 Jews. Palestine’s Jewish population grew from about 
50,000 after the World War to an estimated 450,000 in 1938. The Arab 
pepulation in Palestine also increased by about 400,000 during this 
period. This is in striking contrast to the static Arab population in 
Transjordan where Jews are not permitted to settle. 

Aided by American and European capital, Jewish farmers in Palestine 
have increased wheat yields from 600 pounds to 1,200 pounds per acre, 
increased annual milk production per cow from 700 quarts to 4,000 quarts, 
doubled egg production, and made it possible to support a family on six 
acres of land where 30 acres were required before. 

The Corporation has aided the cooperative movement which now has 
1,000 organizations with a total of 120,000 individual members. Among 
the subsidiary organizations of the Palestine Economic Corporation are 
the Central Bank of Cooperative Institutions in Palestine, Ltd.; the 
Palestine Mortgage and Credit Bank, Ltd.; the Bayside Land Corp., and 
the Palestine Water Co., Ltd. Companies in which the Palestine Economic 
Corporation has made investments include: Palestine Potash, Ltd.; Pales- 
tine Electric Corp., Ltd.; Palestine Hotels, Ltd., and the Agricultural 
Mortgage Co. of Palestine, Ltd. 


Officers of the Palestine Economie Corporation are: 

Bernard Flexner, Chairman of the Board of Directors. 

Julius Simon, President; Benjamin V. Cohen, Vice-President; Robert 
Szold, Vice-President ; Moses A. Leavitt, Vice-President and Secretary. 

Walter E. Meyer, Treasurer. 

Lawrence H. Marks, Assistant Treasurer. 

Julius Weiss, Counsel. 

Bernard J. Reis, C. P. A., Auditor. 

Paul Singer, London Representative. 


a 


Foreign Commissioners General of 57 Nations Partici- 
pating in New York World’s Fair Given Dinner by 
Grover A. Whalen 


Grover A. Whalen, President of the New York World’s 
Fair Corp., was host at a dinner on July 3 in Perylon Hall, 
attended by about 150 guests, in honor of the Commis- 
sioners General, representing the 57 Nations participating 
in the Fair. In a brief talk Mr. Whalen paid tribute to the 
Governments and presented a de luxe volume of ‘The Book 
of Nations,”’ issued under the auspices of the Association of 
Foreign Commissioners General. Each edition was inscribed 
to the head of the Government represented. 


a 
Rhodesia’s Exhibit at New York World’s Fair to Remain 


The following is from the New York “Times” of July 4: 

Normal Yule, Commissioner General for the exhibit of South Rhodesia 
at the World's Fair, who will leave fer Toronto tonight to receive for his 
Government an invitation to place an exhibit similar to the Victoria Falls 
Building at the Fair in the Canadian National exhibition during August and 
September, termed “‘incorrect”’ a report that the Falls exhibit here would 
be ended. 

Mr. Yule said that as far as he knew the exhibit would not be terminated. 
He pointed out that another reproduction of the world- famous Falls could 
be placed in the Canadian exhibition without touching the one here. He 
added that at this time it was impossible to say whether the Canadian invi- 
tation would be accepted. 

The flag and name of South Rhodesia as well as its coat of arms, whose 
motto Mr. Yule translated as ‘‘live in the dignity of the name,”” were 
removed from the Victoria Falls exhibit last Monday because the home 
Government objected to the character of the amusement area entertain- 
ments which surround it. The Canadian offer followed. ° 
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Reference to Southern Rhodesia’s exhibit at the Fair 


appeared in these columns July 1, page 46. 
——< 


Finland Day at New York World’s Fair—Observance of 
Sweden’s Day 

Finland Day at the New York World’s Fair was observed 
on June 24 and Hjalmar Procope, Finnish Minister to the 
United States, and his official ss were welcomed with a 
15-gun salute as they entered the grounds. In a speech in 
the Court of Peace the Finnish Minister discussed his 
country’s foreign policy. Regarding this address the New 
York “Herald Tribune” of June 25 said: 

Mr. Procope made it clear in his address that Finland was on the side of 
international amity. He made it equally certain that his nation would 
not stand encroachment from any side. He said that ‘‘Finland is a part of 
the nothern bloc of Europe and belongs to the orbit of Western civilization.”’ 
He added that ‘‘nobody can dispute the Finnish borders, and Finland has no 
aggressive inclinations, nor does she in any way, constitute a menace to 
anybody.” 

He made his theme on the statement: ‘Finland wishes to live her own 
life in co-operation with other nations, improving, according to the best of 
her ability, both the spirtual and material conditions of the country. In 
her relations to other countries, Finland respects their rights and their 
integrity. Finland expects the same from others.”’ 

On June 25 Sweden’s day at the World’s Fair was cele- 
brated with addresses delivered by Gustav Moller, Swedish 
Minister of Commerce, and Representative Frank Carlson 
of Kansas. The official party reviewed the Army, Navy and 
Marine contingents stationed at Camp George Washington 
on the Fair grounds and were guests of Grover A. Whalen, 
President of the Fair Corp., at a luncheon in Perylon Hall. 
Count Folke Bernadotte, Swedish Commissioner General to 
the Fair, presided at the ceremonies and Martin J. Kasten- 

en, Swedish Consul General in New York, introduced Mr. 

oller. The following bearing on the speeches is from the 
New York “Herald Tribune” of June 26: 

Speaking of the high esteem in which liberty and democracy are held 
in Sweden, Mr. Molier said: ‘‘I think I have the right to say that I would 
pity the man who would seriously attempt to set himself up over the Swedish 
people as a dictator and try to deprive them of that share of their birthright, 
which is liberty.’’ 

Although there may have been many in his audience ‘‘who left their 
native land because they despaired of being able to gain for themselves 
a decent livelihood,’’ Mr. Moller continued, ‘‘the fact is that in the life- 
time of the generation to which I myself belong, Sweden has passed through 
what might be called an economic and social revolution."’ 

Despite the great progress made toward providing economic opportunity 
and stability for all sections of the population, Mr. Moller said, ‘‘we are 
firmly determined to solve the remaining social problems in our land."" . . . 

In his address, Mr. Carlson, after recalling the names of several Swedes 
and Swedish-Americans who had a conspicuous place in American history, 
said that ‘‘the three outstanding inheritances that we have received as a 
nation from the Swedish pioneers are first, religious tolerance; second, a 
policy of peace and fair dealing, and third, respect for minority groups.” 

> 


British Poster Exhibit at World Trade Center—Spon- 
sored by National Foreign Trade Council 


The National Foreign Trade Council is sponsoring an 
attractive poster exhibit at the World Trade Center of the 
New York World’s Fair. This display, it is pointed out, 
represents the best types of the British lithographers’ art, 
and includes a wide selection portraying British life and in- 
dustry. Included in this collection are a rotogravure section 
illustrating famous British and Irish monuments, castles, 
manor houses, parks and cathedrals, and a selection of 
interesting photographs loaned by the British Post Office 
Department, which depict British life and industry. The 
announcement of the Foreign Trade Council says: 

This exhibit will continue from June 30 to July 7 at the World Trade 
Center and is the first of a series of appropriate programs organized by the 
National Foreign Trade Council. Cooperating with the Council in the 
plans for this interesting British collection of travel posters, &c., are the 
Associated British and Irish Railways; the British Empire Chamber of Com- 
merce in the United States; the British Library of Information, New York: 
Manchester Ship Canal Co.; and The Travel and Industrial Development 
Association of Great Britain and Ireland. 

Included in this British exhibit is a bas-relief map of the Manchester 
Ship Canal, which is regarded as one of the best types of informative media 
for exhibition purposes. It shows the ports, maufacturing sites and ef- 
ficient shipping facilities of this important British industrial center. 

a 


Death of Claude A. Swanson, Secretary of the Navy— 
President Roosevelt Pays Tribute 

Claude A. Swanson, Secretary of the Navy, died yester- 
day (July 7) at the Rapidan Camp in Virginia. He was 77 
years old. Secretary Swanson’s death was announced in 
Washington by President Roosevelt who issued the following 
statement: 

It is with profound sorrow that I have learned of the death today at the 
Rapidan Camp, Virginia, of the greatly loved Secretary of the Navy Claude 
A. Swanson. 

I join with the entire country in mourning him as one whose many years 
of faithful service to the nation have endeared him to all. His wise counsel 
and his philosophic understanding of human problems will live after him 
in the hearts and minds of those of us who have had the privilege of being 
his associates. 

He brought to the public service not only ability and integrity but a 
loyalty to principle and to duty from which no consideration could move 
him. By his example he had provided an inspiration for all public servants. 

I personally mourn the passing of a steadfast and intimate friend for 
more than a quarter of a century. 

The following regarding Mr. Swanson’s career is from the 
New York ‘‘World-Telegram”’ of July 7: 

Secretary Swanson was born in Swansonville, Va., on March 31, 1862, 
in the midst of the Civil War. He helped work his way through school by 
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clerking in a grocery store and by teaching country school. After graduat- 
ing from Randolph-Macon College and the University of Virginia Law 
School he practiced law at Chatham, Va., until he was sent to Congress 
in 1893. 

In 1906 he resigned as a Representative following election to a four-year 
term as Governor. A few months after his term expired in 1910 he was 
appointed to the Senate for an unexpired term, and thereafter remained in 
the Senate until President Roosevelt named him head of the Navy Depart- 


ment on March 4, 1933. 
————<e————— 


Death of Representative H. W. Griswold of Wisconsin— 
Was Serving First Term in House 

Representative Harry W. Griswold, of Wisconsin, died of 
a heart attack on July 4 in Washington. Mr. Griswold, a 
RepubLean, was 53 years old and was serving his first term 
in Congress, having been elected to represent the 3rd Wis- 
consin district. From Washington advices of July 4 to the 
New York ‘‘Herald Tribune” the following regarding Rep- 
resentative Griswold is taken: 

The Representative was born on the farm he operated near West Salem, 
Wis. He was educated in the West Salem schools and the University of 
Wisconsin College of Agriculture. He had held several offices in the Wis- 
consin Guernsey Breeders Association and the Lacrosse and Monroe County 
Holstein Breeders Association. A member of the Wisconsin Board of 
Vocational Education, 1930-36, he was elected to the State Senate in 1932 
and served four years. 

_———— 


Death of W. C. Miller, Former President of National 
Association of Real Estate Boards 


William C. Miller of Washington, D. C., President of the 
National ssociation of Real Estate Boards during 1933, died 
on June 16. Mr. Miller, head of the firm of W. C. and A. N. 
Miller, was a member of the Washington Board of Trade 
and of the President’s Conference on Home Building and 
Home Ownership held in 1932. 

a — 


New York Savings Banks Association Organizes Public 
Relations Forum—To Act as Clearing House for 
Discussion, Research and Information 


The Savings Banks Association of the State of New York 
announces the formation of a Public Relations Forum to 
serve as a clearing house for discussion, research and informa- 
tion on such matters as customer relations, employee rela- 
tions, new services, advertising and publicity, according to 
a statement issued July 7 by Albert S. Embler, President of 
the Association and President of the Walden Savings Bank, 
Walden, N. Y. Mr. Embler said: 

The organization of the Public Relations Forum is another evidence of 
cooperation in the public interest among mutual savings banks. Our 
voluntary cooperative organizations such as the Association's Committees 
and the Forums established by our auditors, real estate men, investment 
specialists, and others have proved of immense value in developing added 
service and better systems through research into the needs of the people we 
serve and the experience of individual banks. It is through these groups 
that the favorable experiences of one bank either in internal operations or in 
better service to depositors are adapted and transmitted for use by many. 


According to the announcement, it is expected that the 
first meeting of the Forum will be held in conjunction with 
the Association’s Annual Convention at Virginia Hot Springs 
in October. <A recent poll of the banks, it is said, reveals 
that those subjects of greatest interest are those of improving 
and broadening services offered to those who ean logically 
best be served by savings banks and a constructive program 
of employee relations. These closely associated subjects 
will receive the first attention of the Forum. Although the 
Forum is just getting under way 33 banks throughout the 
State have already enrolled as members and it is expected 
that many more will take an active part. 

Oe 


New Supplement to “Clearing and Payments Agree- 
ments” Published by International Chamber of 
Commerce 

The International Chamber of Commerce recently pub- 
lished a new series of supplements to its work on ‘Clearing 
and Payments Agreements’. This series contains a de- 
tailed analysis (in three languages) of seven new agreements 
and of five amended agreements. The new agreements 
follow: 

Argentine—Brazil, 

Argentine— Denmark, 

Estonia—Netherlands, 

France—Latvia, 

Germany— Slovakia, 

Germany (Protectorate of Bohemia and Moravia)—Slovakia, 

Greece— Poland; 

The five amended agreements are: 

Bulgaria—Rumania, 

France—Poland, 

France— Rumania, 

Germany—Uruguay, 

Switzerland—Jugoslavia. 

The total number of clearing and/or payments agreements 
in force in the world was 184 on June 1, 1939. The working 
of all these is described in the volume published by the 
Chamber, the special object of which is to furnish a practical 
guide for exporters and importers. It also contains a synop- 
tic table showing for each country the number of agreements 
of either category by which it is bound to the other countries, 
as well as the nature of the agreement between it and each 
other country. 

A previous series of supplementary pages was noted in 
our Feb. 11 issue, page 823. 
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Duke of Kent Praises Welcome{Given BritishKing and 
Queen on Visit to United States 


At the annual Fourth of July dinner of the American 
Society in London, the Duke of Kent declared that the 
reception accorded King George VI and Queen Elizabeth on 
their recent visit to the United States ‘‘made me feel very 
proud as an Englishman.”’ From a cablegram from London, 
July 4, to the New York ‘Times’ we quote further as 
follows: 

“‘President Roosevelt has done every one a good turn by inviting Their 
Majesties to Washington, while the tremendous enthusiasm which greeted 
them was a demonstration of true friendship,”’ he added. 

“In times of tension such as we are now experiencing this spontaneous 
expression of friendship gives one the greatest encouragement. It proves 
beyond a shadow of doubt that the ideal of peace can be achieved. It 
should enaole every country to continue to work for peace in full knowledge 
that the possibility for one country to live in}harmony with another is aa 
established possibility.’ 

United States Ambassador Joseph P. Kennedy said his impression of 
the royal visit to the United States was that the King and Queen had 
‘‘made more friends for their nation than any other two people in history.” 


_ The return of the King and Queen to England was reported 
in our June 24 issue, page 3777. 
———_<————— 


Crown Prince and Princess of Norway Sail for Home 
After Two and a Half Months’ Tour of United 
States 

Crown Prince Olav and Princess Martha of Norway sailed 
for home on July 6 after a visit of two and one-half months 
in the United States during which they toured the country. 
Before sailing on the Norwegian-American liner Stavanger- 
fjord, the royal couple dedicated a monument of Leif 
Kiriksson, the explorer, in Brooklyn, N. Y. On June 27 the 
royal party were welcomed in Washington by Secretary of 
State Cordell Hull and during a three-day stay visited 
President Roosevelt at the White House, and also paid 
visits to the Supreme Court, Library of Congress, the 
Capitol, Mount Vernon and Arlington National Cemetery. 
The Crown Prince and Princess made an unofficial return 
trip to the New York World’s Fair on July 5 where they 
visited the Scandinavian exhibits of Norway, Sweden, Den- 
mark and Iceland. Their previous visit to the World’s Fair 
on May 1, when they dedicated the Norwegian pavilion, 
was reported in our issue of May 6, page 2683. In that item 
it was also noted that the royal couple were the guests of 
President and Mrs. Roosevelt at their Hyde Park, N. Y., 
home the latter part of April. On his final day in this 
country the Crown Prince granted an interview to the press 
in which he said: 

We have met the American people at work and at play. We have had 
the extreme pleasure of visiting your President and we have broken bread 
with many of the Governors of the various States and with Mayors of many 
cities. Wherever it has been our good fortune to come we have been 
received with friendiiness and understanding. 

—_——_———— 


J. P. Morgan Sails for — in England and Scot 
an 

J. P. Morgan, head of the international banking firm of 
J. P. Morgan & Co., sailed on the Cunard White Star liner 
“Queen Mary” on July 5 for his annual holiday in England 
and Seotland. The following regarding his interview with 
reporters is from the New York “Times” of July 6: 

‘‘T am feeling first rate,"" Mr. Morgan said. ‘‘I am going across for my 
usual rest and holiday, and a little grouse shooting in Scotland—I hope. 


It depends a little on war, in fact, a great deal on war."’ 
His present plan is to remain abroad several months, but he would not 


say how long. 
Oe 
T. C. Mooney Appointed Deputy Commissioner of 
Internal Revenue—N. D. Cann Heads New York 
Division of Bureau’s Technical Staff and V. Bean 
Heads Pacific Division 
Secretary of the Treasury Morgenthau announced on June 
26 the appointment, effective July 1, of Timothy C. Mooney, 
head of the New York Division of the Bureau of Internal 
Revenue Technical Staff, to be Deputy Commissioner of 
Internal Revenue, in charge of the Income Tax Unit of the 
Bureau. He will fill the vacancy caused by the recent death 
of John R. Kirk. Sueeeeding Mr. Mooeny at New York 
on July 1 will be Norman D. Cann, who for the past year has 
been head of the Pacific Division of the Technical Staff. 
Mr. Cann in turn will be replaced at San Francisco by 
Virgil Bean, who has been Assistant Head of the New York 
Technical Staff Division. 
—_——< 
T. C. Blaisdell Resigns as Director of SEC Monopoly 
Study—To Become Research Director for National 
Resources Committee 
On June 30 the Securities and Exchange Commission an- 
nounced the resignation of Thomas C. Blaisdell Jr. as 
Director of the Monopoly Study. Mr. Blaisdell has re- 
signed to accept an appointment as Director of Research for 
the National Resources Committee. He was formerly a 
member of the Industrial Committee of the National Re- 
sources Committee. Although Mr. Blaisdell’s resignation 
was effective as of June 29, the SEC said he will continue for 
a time to act as Director of the Monopoly Study on loan from 
the National Resources Committee. Mr. Blaisdell was = 
pointed Director of the Monopoly Study Division on July 
6, 1938. 
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New York State Chamber of Commerce Appoints 15 
Special Committees 


In our issue of last week, page 3777, we noted the ap- 
pointment by the New York State Chamber of Commerce of 
a Special Committee on Corporate Management with 
Frederick J. Lisman, head of the Lisman Corp., as Chair- 
man and of a new standing committee—Public Health and 
Welfare—of which H. Boardman Spalding, a Director of 
A. G. Spalding, is Chairman, Others appointed on the 
Public Health and Welfare Committee were: 

Edward V. Otis, President, British Type Investors, Inc.; George O. 
Tamblyn, senior partner, Tamblyn & Tamblyn; John P. H. Perry, Vice- 
President, Turner Construction Co.; George A. Soper, consulting en- 
gineer; Matthew G. Ely, President, Horace E. Ely & Co., and Frank V. 
Quigley, partner, John C. Niemeyer & Co. 

Regarding this new committee the Chamber said: 

The new committee replaced the Committee on Sanitation, the activities 
of which were limited to matters pertaining to the city’s water supply and 
to disposal of sewage. Mr. Spalding’s committee, in addition to taking 
over the duties of its predecessor, has authority to consider all matters 


bearing on the health of the people of the city and affecting public 


welfare. 

Other special committees of the Chamber appointed on 
June 22 to supplement the work of the standing committees 
follow: 

Conservation of State Waters, Lands and Forests—Guy Du Val, Chair- 
man; J. Richmond Pitman, Francis Louis Slade, Eric Pierson Swenson, 
Farnham Yardley. 

Industrial Problems and Relations—Lewis R. Gwyn, Chairman; Fred- 
erick Coykendall, Fred B. Dalzell, Jeremiah R. Van Brunt, Frederic T. 
Wood. , 

Advisory to the School of Business of Columbia University—Charles 
L. Bernheimer, Thomas A. Buckner, Frederick Coykendall, John M. Davis, 
Charles T. Gwynne, Willard V. King. 

Aviation—Albert C. Lord, Chairman ; 
Burke, John J. Ide, Fremont C. Peck. 

Immigration and Naturalization—John B. Trevor, 
L_ Beck, Francis K. Stevens, Henry R. Sutphen. 

Housing—Charles G. Meyer, Chairman; Duncan G. Harris, George 
McAneny, Francis K. Stevens, Alfred V. 8S. Olcott, Leclanche Moen. 

World’s Fair—Lawrence B. Elliman, Chairman; Alfred L. Aiken, Her- 
man B. Baruch, Walter H. Bennett, Harvey W. Corbett, Thomas Darling- 
ton, Joseph P. Day, Ernest Iselin, George McAneny, Arthur M. Reis, Paul 
Schwarz, Hugh Grant Straus, D. L. Tilly, Frederick T. Wood, Clarence M. 
Woolley. 

Law Reform—John D. Dunlop, Chairman ; 
Babbage, Charles L. Bernheimer, Lawrence B. Ellman, 
Spalding, Robert D. Sterling, Charles A. Weil. 

Membership—Robert H. Mackey, Chairman; 
Chairman. 

Speakers and Publications—Joseph H. 
C. Hogate, Roswell C. McCrea. 

Portraits—Henry Schultheis, Chairman; Harvey W. Corbett, Alexander 
McM. Welch. 

House—Carl F. Ahlstrom, Chairman; G. Hinman Barrett, Richard D. 
Blcom, Grosvenor Farwell, Gustave A. Johnson, Ernest E. Quantrell, 
C. Everett Bacon, Vice-Chairman. 

Economical and Efficient Education—Frederick J. Lisman, Chairman ; 
Howard C. Smith, A. Wellington Taylor, John R. Todd, Thomas F. 
Woodlock. 

Tourist Industry—Frederick P. Small, Chairman; Lucius M. Boomer 
John M. Franklin, Nelson A. Loomis. 

Certiorari Proceedings in Tax Assessment Cases—Lawrence B. Elliman, 
Chairman; Richard G. Babbage, Philip A. Benson, Bernard P. Day, 
Frederick W. Ecker, Peter Grimm, Duncan G. Harris, Robert L. Hoguet. 

ee 
Confirms Appointment of Leland Olds to 
Federal Power Commission 

_ The Senate on June 22 confirmed the President’s nomina- 
tion of Leland Olds as a member of the Federal Power Com- 
mission for the term expiring June 22, 1944. Reference 
to Mr. Roosevelt’s nomination was made in our June 17 
issue, page 3631. 


Sherman M. Fairchild, John S. 


Chairman; Edward 


Howard Ayres, Richard G. 
H. Boardman 
Vice- 


Paul Cushman, 


McMullen, Chairman; Kenneth 


Senate 


a 


Four Appointed Advisors to Board of Governors of 
Chicago Stock Exchange 


Sewell L. Avery, Chairman of the Board of Directors, 
Montgomery Ward & Co.; Newton P. Frye, President 
Central Republic Co.; and Herman Waldeck, President of 
the Chicago Bank Clearing House Association, have ac- 
cepted appointment, and Sheldon Clark, Vice-President 
Consolidated Oil Co., has aecepted reappointment as Ad- 
visors to the Board of Governors of the Chicago Stock Ex- 
change, it was announced June 30 by Arthur M. Betts, 
Chairman, at a luncheon held at the Chicago Club in their 
honor and in honor of four former Advisors. They succeed 
the following Advisors who served within the past two years: 
__ Britton I. Budd, President of the Public Service Co. of Northern Illinois 
Lawrence A. Downs, President of the Illinois Central Railroad Co.; Robert 
C©. Schaffner, President of A. G. Becker & Co.: E. Cloud Wampler, Presi- 
dent of Stern, Wampler & Co. 

Mr. Betts commented as follows: 

The willingness of these men to identify themselves with the affairs of 
the Chicago Stock Exchange is a clear recognition of the important public 
pte — by the Chicago Stock Exchange to investors, industry and 

——_____ 


A. B. A. School of Banking Graduates 172 Bank Officers 
at Third Annual Commencement Exercises 

The Graduate School of Banking conducted by the Amer- 

ican Bankers Association at Rutgers University, New 

Brunswick, N. J., held its third annual commencement exer- 

cises on June 30, graduating 172 bank officers from 33 

In order to receive 


States and the District of Columbia. 
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a graduation diploma bank officers must complete 180 
hours of classroom work at intensive two-week resident 
sessions at Rutgers University for three successive years, 
and two years of extension work at home. The work of 
the school cover a broad range of practical subjects in 
commercial banking, investments, economics, business law, 
trusts, savings banking, and related fields. The courses 
are given by a faculty consisting of university professors, 
practical bank operating officers, and Government officials. 
This year the school had a resident body of 647 bank 
officers. 

Roger W. Adams, Cashier and Trust Officer of the 
State National Bank of Frankfort, Ky., is President of the 
class of 1939, and Melville M. Parker, Assistant Cashier of 
the First National Bank of Lebanon, Pa., is Secretary of 
the class. On behalf of the class, Robert E. MacDougall, 
Assistant Trust Officer of the Provident Trust Co., Phila- 
delphia, Pa., presented Rutgers University with a gift of 
$850 to add to the fund created by the classes of 1957 and 
1938 for the establishment of a financial library at the 
university. Dr. Robert C. Clothier, President of the uni- 
versity, accepted the gift. The Right Rev. James E. Free- 
man, D.D., LL.D., D.C.L., Bishop of the Episcopal Church 
at Washington, D. C., was the commencement speaker. 

Dr. Lewis E. Pierson, Honorary Chairman of the Irving 
Trust Co. of New York and Chairman of the Board of 
Regents of the Graduate School of Banking, awarded the 
diplomas and certificates. Reference to an address by 
Colonel Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., at the sessions was made in our July 1 issue, 
page 45. 

—_——_—_——__—_ 
School for Savings and Loan Executives to Be Con- 
ducted at Fayetteville, Ark., July 24-28 

The Federal Home Loan Banks of Little Rock andyTopeka 
will conduct a School for Savings and Loan Executives in 
conjunction with the College of Business Administration of 
the University of Arkansas, Fayetteville, Ark., during the 
week of July 24-28. About 200 savings and loan officers 
from 10 Southwestern States are expected to be in attendance. 

——_———— 


Life Insurance Research Bureau Concludes Two-Weeks 
School in Agency Management at Chattanooga, 
Tenn. 

The Life Insurance Sales Research Bureau of Hartford, 
Conn., concluded a two-week school in Agency Manage- 
ment at Chattanooga, Tenn., on June 23. Described as one 
of the most successful schools the Bureau has ever conducted 
in the South, it had a capacity enrollment of 44 general 
agents, managers and home office agency officials represent- 
ing 17 companies. One of the features of the two weeks’ 
course was a talk on ‘“‘A Philosophy of Agency Management” 
given at the June 22 session by Jerome Clark, Vice-President, 
Union Central, and a member of the Bureau’s Executive 
Committee. At the June 15 session Frank Limont, Super- 
intendent of Agents, Pan-American Life Insurance Co., 
discussed the important subject of prospecting. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed June 30 for the sale of a 
membership in the Chicago Stock Exchange at $1,600, down 
$200 from the last previous sale. 

——_e-— 

The statement of condition of the United States Trust 
Co. of New York for June 30 shows total resources of 
$135,807,313 against $131,522,225 on March 31. Cash in 
banks at the latest date totaled $64,842,287 compared with 
$58,865,057 March 31, while loans at the latest date are 
given at $24,407,754 against $27,441,459 on the earlier date. 
At the end of the first half of the year the bank had 
deposits of $103,629,283, an increase over those on March 31 
of $99,340,330. Capital and surplus are unchanged at 
$2,000,000 and $26,000,000, respectively, while undivided 
profits increased to $2,805,337 June 30 from $2,796,925 
March 31. 





—— 

As of June 30, 1939, the Corn Exchange Bank Trust Co., 
New York, reports total deposits of $309,995,362 and total 
resources of $345,478,223 compared, respectively, with $309,- 
286,804 and $344,391,374 at the end of the first quarter. 
Holdings of United States Government securities, June 30, 
are shown as $112,191,104 against $106,072,507 on March 31, 
while cash in vaults and due from banks at the end of the 
first half of 1939 is reported at $121,512,007 compared with 
$129,644,772 on March 31. Capital is unchanged at $15,- 
000,000, and surplus and undivided profits increased to 
$20,482,861 from $20,104,570 at the end of the first quarter. 

——_@e—-—— 

The statement of condition of the National City Bank 
of New York, as of June 30, shows $2,062,823,359 in de- 
posits compared with $1,967,755,199 at the end of March. 
Resources are reported at $2,232,773,791, an increase as 
compared with the March 31 figure of $2,138,607,494. Ac- 
cording to the statement, the principal assets at the close 
of June were: Cash and due from banks and bankers, 
$824,543,860 against $716,104,732 on March 31; United 
States Government obligations (direct and fully guaran- 
teed), $626,450,839 compared with $619,014,734, and loans, 
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discounts and bankers’ acceptances, $488,144,878 as com- 

pared with $491,670,970. Capital remains unchanged at 

$77,500,000, but surplus was increased $500,000 from the 

previous quarter to $47,000,000, while undivided profits now 

amount to $13,670,186 against $14,883,114 three months ago. 
— e—-——_ 


Henry Sayler, Chairman of the Board and former Presi- 
dent of the Citizens Savings Bank of New York, died at 
his home in Rockville Centre, Long Island, N. Y., on July 6. 
He was 82 years old. A native New Yorker, Mr. Sayler 
began his career with the Citizens Savings Bank 68 years 
ago as an office boy. He was elected Assistant Secretary 
in 1899, Secretary in 1902, President in 1920, and Chairman 
of the Board in 1934. Mr. Sayler had one of the longest 
records of continuous employment with a metropolitan 


bank. 
——-@—-—— 


Manufacturers Trust Co., New York, is distributing a 
pamphlet, “Revenue Act of 1989 With Explanations,” which 
contains the text of the new bill recently signed by the 
President, together with a summary of its important pro- 
visions and explanatory tables. 

—e-——_ 


Alfred L. Dennis, a\partner since 1894 of the New York 
Stock Exchange firm of Post & Flagg, died on July 6 at 
his residence in Newark, N. J. He was 83 years of age. 
Graduated from Princeton University in 1879, Mr. Dennis 
was a former President of the Mount Prospect National 
Bank of Newark, and a director of the Sussex and Mer- 
chants Bank of Newton, N. J. 

—@e——_ 


A membership on the New York Cotton Exchange was 
sold July 7 for $6,000, the lowest price since 1906 and a 
decline of $1,500 from the previous transaction. 

—_e-——_- 


The First National Bank of the City of New York, in its 
statement of condition covering the quarter ended June 
30, shows total rescurces of $696,800,669 and total deposits 
of $572,803,490, compared, respectively, with $689,885,633 
and $567,312,249 on Mar. 31. Undivided profits are shown 
(June 30) at $9,782,839 after making provision for the July 
1 dividend of $2,500,000 against $8,757,085 (Mar. 31) after 
providing for the April 1 dividend of $2,500,000. Loans 
and discounts increased to $59,071,786 on June 30 from 
$54,958,422 on Mar. 31, and holdings of United States Gov- 
ernment securities amounted to $261,850,622 on June 30 
against $256,437,413 on Mar. 31. Cash and due from banks 
was $227,540,184 at the latest date as compared with $226,- 
130,361, Mar. 31. The bank’s capital and surplus is un- 
changed at $10,000,000 and $100,000,000, respectively. 

——_ @———_ 

The statement of condition of the Central Hanover Bank 
& Trust Co., New York, as of June 30, 1939, shows total 
deposits of $1,009,017,917 as compared with $950,043,630 on 
Mar. 31. Resources totaling $1,113,968,859 on June 30 com- 
pare with $1,052,185,172 on Mar. 31. Cash on hand and 
due from banks amounted to $560,320,600, against $516,632,- 
659; holdings of United States Government securities to 
$303,728,314, against $281,961,283, and loans and bills pur- 
chased to $175,341,117, against $170,171,516. Capital and 
surplus remain unchanged at $21,000,000 and $60,000,000, 
respectively, and undivided profits increased to $11,802,346, 
against $11,647,938 on Mar. 31 last. 

—-o——_ 

Frederick J. Griesmer, former Secretary of the Board of 
Directors of the Irving Trust Company, New York, died at 
his home in Brooklyn on July 2 at the age of 68. A native 
of New York City, Mr. Griesmer started his banking career 
as a messenger for the old Mercantile National Bank in 
1888. Following the merger of this institution with the 
Irving in 1912 he was engaged in the credit branch and in 
1919 was made Assistant Secretary. From 1923 until his re- 
tirement last March Mr. Griesmer was Secretary of the 
Irving Trust’s Board of Directors. 

——_@—— 

The statement of The Chase National Bank of New 
York for June 30, 1939, was made public July 6 showing 
deposits on that date of $2,696,486,000 compared with $2,- 
594,437,000 on March 31, 1989, and $2,152,228,000 on June 
30, 1938. Total resources indicated as. $2,985,435,000 com- 
pared with $2,888,271,000 on March 31, 1939 and $2,449,- 
267,000 on June 30, 1938; cash in the bank’s vaults and 
on deposit with the Federal Reserve Bank and other banks, 
reported at $1,208,138,000 compares with $1,229,179,000 and 
$801,270,000 on the respective dates; investments in 
United States Government securities, $835,045,000 com- 
pared with $650,330,000 and $626,756,000; loans and dis- 
counts, $575,427,000 compared with $608,609,000 and $654,- 
027,000. On June 30, 19389, the capital of the bank was 
$100,270,000 and the surplus $100,270,000, both amounts un- 
changed. The undivided profits account on June 30, 1939, 
amounts to $30,819,000, after deducting from that account 
$5,180,000 for payment of a semi-annual dividend on Aug. 


1, 1989. A year ago the dividend was declared in July and 
consequently three semi-annual dividends have been 


charged to undivided profits between June 30, 1938 and 
June 30, 1939. Undivided profits on March 31, 1989, 
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amounted to $33,266,000 and on June 30 a year ago were 
$31,999,000. 
——_e-— 


The financial statement as of June 30, 1939 of Brown 
“others Harriman & Co., private bankers of New York 
City, shows an increase in total assets to $105,644,081 com- 
pared with $102,222,409 on March 31, 1989 and $78,800,458 a 
year ago. Deposits increased to $79,200,988 against $75,- 
134,895 on March 31 and $53,368,747 on June 30, 1938; 
while capital and surplus increased to $13,165,272 com- 
pared with $13,145,225 three months ago and $13,054,960 a 
year ago. Loans and advances are $18,769,983 against $19,- 
437,448 on March 31 and $16,192,025 on June 30, 1938. 
Other asset items compare as follows with the figures for 
three months go and a year ago: Cash, $27,165,367 against 
$25,182,962 and $21,471,462, respectively; United States 
Government securities (valued at lower of cost or market), 
$31,856,571 against $29,065,246 and $14,982,072; marketable 
bonds and stocks (valued at lower of cost or market), 
$8,878,551 against $8,868,403 and $7,089,812; customers’ 
liability on acceptances, $11,701,650 against $12,401,347 and 
$10,860,370. 

——_e—_ 


The statement of condition of the Guaranty Trust Com- 
pany of New York as of June 30, 1989, published July 5 
shows total resources and deposits higher than those in 
any previously published statement during the Company’s 
history. The record total of resources as of June 30, 1939, 
$2,215,168,135, compares with total resources of $1,816,- 
207,890 on June 30 a year ago, an increase of $398,960,- 
245. Deposits of $1,898,035,302, compare with deposits of 
$1,496,430,798 on June 30, 1988, an increase of $401,604,504. 
Holdings of United States Government obligations are 
shown at $636,527,767, an increase of $42,001,053 over the 
figure of $594,.526,714, reported on the corresponding date 
a year ago. Cash on hand, in Federal Reserve Bank, and 
due from banks and bankers is shown at $1,013,232,650 in 
the currently published statement, which compares with 
$567,402,506 on June 30, 1988. The Company’s total capital 
funds of $272,957,601 consist of capital $90,000,000; surplus 
fund $170,000,000; and undivided profits of $12,957,601. 

—_@— — 

In its statement of condition for June 30, the Chemical 
Bank & Trust Co., New York, reported total deposits of 
$646,826,916 against $619,778,644 on Mar. 31, and total as- 
sets of $736,484,825 compared with $710,912,007 three 
months ago. Cash and due from banks amounted to $289,- 
438,341 on June 30 compared with $266,500,826; United 
States Government obligations (direct and fully guaran- 
teed) to $185,784,003 against $168,900,744, and loans and 
discounts to $157,849,331 against $170,182,306. Capital and 
surplus were unchanged at $70,000,000, while undivided 
profits increased to $6,010,855 from $5,868,726 at the time 
of the first quarter of 1939. The bank showed indicated 
earnings for the second quarter ending June 30 of 52 cents 
per share as compared with 57 cents for the first quarter 
of 1939 and with 58 cents a share in the second quarter of 
1938. 

——_-e-— 

The statement of condition as of June 30, 1989 of Manu- 
facturers Trust Company of New York shows: Deposits of 
$735,645,748 and Resources of $851,180,426. This compares 
with Deposits of $690,205,471 and Resources of $805,683,547 
shown on March 31, 1989. Cash and Due from Banks is 
listed at $252,770,947, as against $220,352,990 on March 
31. United States Government Securities stands at $270,- 
278,537; three months ago it was $239,721,353. Loans and 
Bills Purchased are reported as $199,506,522 which com- 
pares with $208,880,033 at the end of the previous quarter. 
Preferred Stock is $9,228,520 as compared with $9,244,520 
at the close of the previous quarter and Common Stock is 
$32,998,440 and remains unchanged. Net Operating Earn- 
ings for the quarter ending June 30, 1939, after amortiza- 
tion, taxes, ete., as well as dividends on preferred stock, 
amounted to $1,453,465. 

—--@--—- 

The statement of condition of the Brooklyn Trust Co. 
of Brooklyn, N. Y., as of June 30, issued this week, shows 
total deposits of $119,038,508 and total resources of $134,- 
454,784, comparing with $118,844,916 and $134,063,188, re- 
spectively, on March 31 last. Holdings of United States 
Government securities showed a considerable increase dur- 
ing the preceding three months, being $40,826,422 against 
$31,920,096 on March 31. The increase was offset by de- 
ereases in holdings of cash and other securities. Cash on 
hand and due from banks was $42,657,997 against $48,- 
592,348, while holdings of State and municipal bonds were 
$2,735,078 against $5,360,297 three months ago, and hold- 
ings of other securities were $8,445,231 against $9,165,430. 
Total loans and discounts were $32,556,839 against $32.- 
179.530. According to the June 30 statement, undivided 
profits are now $1,388,034 against $1,419,046 on March 31. 
Capital and surplus are unchanged. ’ 

—_@-—— 


The Continental Bank & Trust Co. of New York reported 
as of June 30 an increase in deposits to $64,382,214 and 
total assets to $74,982,726 from $61,519,133 and $72,965,226, 








206 


respectively, on March 31. Cash on hand and due from 
banks amounted to $28,160,141 against $25,376,905; hold- 
ings of United States Government securities were un- 
changed at $7,150,000. Loans and discounts amounted to 
$12,205,882 compared with $11,838,746; collateral loans, 
$7,711,059 against $7,496,599, and call loans to brokers, 
$6,082,468 against $7,444,127. Capital and surplus were 
unchanged at $4,000,000 and $5,000,000, respectively, and 
undivided profits at the end of June were $1,359,810 com- 
pared with $1,332,396 at the end of March. 
—-——_-@e—_—_- 

The Schroder Trust Co., New York, in its statement of 
condition as of June 30, reports total deposits of $21,081,442 
and total assets of $24,664,173 compared, respectively, with 
$19,743,700 and $23,176,200 on March 29. Cash on hand 
and due from banks amounted to $6,760,165 against $6,- 
388,200 on March 29; holdings of United States Govern- 
ment securities to $12,287,235 against $12,278,200; loans 
and discounts to $1,348,383 against $787,000 three months 
ago. Capital remains unchanged at $1,000,000 and sur- 
plus and undivided profits were $1,701,875 on June 30 as 
compared with $1,840,100 on March 29. 

——e-—-—_ 

Fulton Trust Co. of New York reports aggregate re- 
sources as of June 30, 1939, of $27,562,036, an increase from 
$25,584,911 a year ago and from $26,211,218 at the end 
of March, 1939. The company, which does exclusively a 
personal trust and banking business, lists deposits at $22,- 
434,121 as against $20,403,863 on June 30, 1938, and $21,- 
080,741 on March 31 of this year. Capital and surplus 
remain unchanged at $2,000,000 each, with undivided 
profits, after providing $50,000 for the dividend, at $836,136 
as compared with $751,743 a year ago and $825,802 at the 
end of the first quarter. Cash items, United States Gov- 
ernment securities and demand loans secured by collateral 
aggregate, it is stated, $17,713,146 as compared with $14,- 
127,537 on June 30, 1988, and $15,897,900 on March 31 of 
this year. This increase resulted in large part from the 
increase in holdings of United States Government securi- 
ties, which now stand at $9,928,722 as compared with 
$6,921,186 a year ago and $8,761,186 three months ago. 
State and municipal bonds held by the company are listed 
at $2,572,654 as compared with $2,699,095 on June 30, 1938, 
and with $2,991,949, while other securities total $5,029,606 
as against $6,421,159 a year ago and $5,024,742 three 
months ago. 

——oe---—- 

According to the June 30 statement of condition, total 
resources of the Bank of New York, New York, were $224,- 
318,653 against $218,851,263 on March 31. The bank re- 
ported cash on hand, due from banks and other cash 
items at $68,267,247 compared with $76,398,760, and hold- 
ings of United States Government securities of $92,317,790 
in comparison with $73,683,333. Loans and discounts 
amounted to $41,522,791 on June 30 against $45,434,949 
on March 31. Capital and surplus of the institution were 
unchanged at $6,000,000 and $9,000,000, respectively; un- 
divided profits increased to $4,782,460 on June 30 from 
$4,746,918 on March 31, and total deposits were reported 
at $200,320,0832 as compared with $194,965,614 three 
months ago. 

—-—@e--- 

The Bankers Trust Co., New York, reports as of June 30 
total deposits of $1,099,948,475 and total assets of $1,217,- 
282,983 compared, respectively, with $984,016,001 and §$1,- 
111,602,383 on March 31. Cash and due from banks 
amounted to $493,307,049 against $411,820,286; holdings of 
United States Government securities to $444,872,269 against 
$393,093,225, and loans and discounts to $191,314,020 
against $195,945,367. Capital and surplus were unchanged 
at $25,000,000 and $50,000,000, respectively, and undivided 
profits increased to $30,095,408 from $29,755,522 on 
March 31. 

—_@——__ 

_ Resources of the Public National Bank & Trust Co. of 
New York amounted to $167,606,131 on June 30 compared 
with $166,887,545 on March 31. Cash and due from banks 
totaled $52,751,121 at the end of the first half of 1939 
against $52,189,211 on the earlier date, while holdings of 
United States Government obligations increased to $43,- 
253,733 from $38,319,280. The bank's capital and surplus 
are unchanged at $7,000,000 each, and its undivided profits 
are now shown at $2,461,694 against $2,497,777 three 
months ago. The latest statement shows total deposits 
on June 30 at $147,288,296 compared with $147,061,032. 

. ey aa 

In its statement of condition as of June 30 the Irving 
Trust Co., New York, shows total assets of $763,189,801 
compared with $720,558,240 on March 31. Cash on hand 
and due from Federal Reserve Bank and other banks is 
Shown at $385,484,494 against $332,369,882, while holdings 
of United States Government securities at the end of the 
second quarter were in amount of $161,068,423, contrast- 
ing with $169,216,299 March 31. Deposits increased to 
$650,918,898 from $607,641,328 at the end of the first quar- 
ter. Capital stock is unchanged at $50,000,000, while sur- 
plus and undivided profits increased to $53,061,484 on 
June 30 from $53,011,169 on March 31. UTE 

——e——_ 
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The directors of the Orange County Trust Co. of Middle- 
town, N. Y., announce the death on July 4 of James H. 
Smith, Chairman of the Board. Mr. Smith had been 
associated with the institution since 1896 as Director, Vice- 
President, President and Chairman of the Board, the office 
he held at his death. He was 82 years old. 

——_e——_ 

Payments to depositors of the Hamilton Trust Co. of 
Paterson, N. J., which was closed June 17 when the direc- 
tors voted to turn the institution over to the banking de- 
partment for liquidation, were begun June 28 by the Fed- 
eral Deposit Insurance Corp. A total of $2,800,000 will be 
paid to 19,226 depositors. In noting this, Paterson ad- 
vices on the date named to the Newark “News” added, in 
part : 
, It was announced the deposit insurance covers 99.8% of the ap- 
proximately 21,000 accounts in the bank. Only 14 accounts exceeded 
$5,000, the insurance limit, and the aggregate excess of these amounted 
only to $3,300, This was said to be the smallest excess for a bank of 


its size in which the FDIC has paid off depositors... . 

Payments will be made between 9 a. m. and 3 p. m. daily except 
Saturdays, when the closing hour will be noon. Depositors were required 
to identify themselves and were then directed to one of eight windows 
where the sums due are paid. 

—— e——_ 

The Philadelphia National Bank, Philadelphia, Pa., in its 
statement of condition as of June 30, 1939, shows total de- 
posits of $516,748,501 and total resources of $567,919,204 
as compared, respectively, with $454,448,142 and $486,- 
078,430 on Dec. 31 last. In the current statement, cash and 
due from banks amounts to $255,138,558 (as compared with 
$177,633,431 on Dec. 31); holdings of United States Gov- 
ernment securities to $165,883,134 (against $158,587,884, 
and loans and discounts to $76,838,726 (against $74,885,468 
on the earlier date). The bank’s capital remains the same 
at $14,000,000, but surplus and net profits have risen to 
$27,309,690 from $26,225,987 on Dec. 31. The institution 
was established in 1808. Joseph Wayne Jr. is President. 

————_@—_—_ 

The Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities of Philadelphia, Pa., in its condition report 
as of June 30, 1939, shows total deposits of $239,101,714 
and total resources of $266,424,431, comparing, respectively, 
with $245,196,152 and $272,231,088 on March 31 last. The 
chief items making up the assets in the current statement 
are: Cash and due from banks, $102,443,069 (comparing 
with $109,937,579 on the earlier date); holdings of United 
States Government securities, $41,704,118 (against $41,- 
100,691) ; loans upon collateral, $39,187,433 (against $40,- 
043,038); commercial loans, $32,999,498 (comparing with 
$30,787,236), and other investment securities, $18,489,018 
(down from $19,674,285 on the earlier date). The com- 
pany’s capital and surplus remain the same at $8,400,000 
and $12,000,000, respectively, but undivided profits have 
risen to $2,686,126 from $2,614,764 on March 31. 

—_—_oe———_ 

In its condition statement as of June 30, the Girard 
Trust Co. of Philadelphia, Pa., shows total deposits of $104,- 
856,936 and total resources of $121,049,897 as compared 
with $101,447,791 .and $117,021,954, respectively, on 
March 25, 1989. The principal items comprising the assets 
in the current statement are: United States Government 
obligations, direct or fully guaranteed, $39,323,995 (against 
$50,553,423 on March 25); cash, reserves and due from 
banks, $33,603,076 (up from $21,624,962); other securities 
(including stocks of office buildings), $24,655,295 (against 
$22,561,961), and loans, $16,823,049 (comparing with $15,- 
545,282). The company’s capital and surplus remain the 
same at $4,000,000 and $9,000,000, respectively, but undi- 
vided profits have risen to $1,215,527 from $1,081,678 on 
the earlier date. 

—_ —_@e-—— 

The Harris Trust & Savings Bank of Chicago, Ill, in 
its statement of condition as of June 30, 1989, reports total 
deposits of $247,571,221 and total assets of $269,710,070 as 
compared with $227,871,386 and $249,593,546, respectively, 
on March 29 last. The principal items making up the re- 
sources in the current statement are: Cash on hand in 
Federal Reserve Bank and due from banks and bankers, 
$89,421,122 (a gain of $74,941,106 since March 29); United 
States Government securities at par and accrued interest, 
$45,584,091 (against $45,305,960); State and municipal 
securities, not exceeding market value, $42,970,968 (against 
$41,001,869) ; other bonds and investments, not exceeding 
market value, $35,571,368 (compared with $31,093,796), and 
time loans and bills discounted, $48,007,164 (comparing 
with $46,618,213). The company’s capital and surplus re- 
main unchanged at $6,000,000 and $7,000,000, respectively, 
but undivided profits have risen to $4,236,416 from $3,- 
973,453 three months ago. 

—_@e——_- 

Total resources of $1,084,990,881 are reported by the First 
National Bank of Chicago, Chicago, Ill., in its statement 
of condition as of June 30, 1939 (contrasting with assets 
of $926,287,716 on March 29 last), of which the principal 
items are: Cash and due from banks, 25,955,148 
(against $257,989,945 on March 29); United States obliga- 
tions, direct and fully guaranteed, $340,346,641 (against 
$346,592,415) ; loans and discounts, $229,004,985 (compared 
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with $229,353,900), and other bonds and securities, $75,- 
611,515 (against $77,666,779). Total deposits are shown 
at $1,012,865,375 (as compared with $853,910,566 on 
March 29). No change is shown in the bank’s capital and 
surplus, which stand at $30,000,000 and $32,500,000, respec- 
tively, but other undivided profits increased to $4,766,525 
on June 30 from $3,562,537 three months ago. 
—_—_e——_ 


The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, Ill., reports in its condition statement 
as of June 30, 1939, total assets of $1,350,098,576 (as 
against 1,232,039,050 on March 29 last), of which the 
principal items are: Cash and due from banks, $500,- 
949,503 (comparing with $446,083,621 on March 29); 
United States Government obligations, direct and fully 
guaranteed, $610,128,780 (against $536,774,200), and loans 
and discounts, $159,634,236 (against $163,350,225 previ- 
ously). Total deposits are shown as $1,212,371,248 (con- 
trasting with $1,098,976,307 on the earlier date. The bank’s 
capital remains at $75,000,000, and its surplus at $20,000,000, 
but undivided profits have risen to $22,250,288 from $16,- 
736,729 three months ago. 

——-e-— 

H. D. Ivey, President of the Citizens National Trust & 
Savings Bank of Los Angeles, announces that Irvin Bor- 
ders, Los Angeles newspaper and advertising man, has been 
appointed advertising manager of the bank, effective July 1. 
Mr. Borders succeeds the late E. C. Anderson, who for 
many years held the office. The announcement goes on 
to say: 

Mr. Borders, a native of Mississippi, is a graduate of the University of 
Missouri and a member of the Phi Delta Theta fraternity, and is also 
active in alumni circles of Sigma Delta Chi, national professional jour- 
nalistic fraternity. He entered the advertising field in Kansas City, and 
has spent several years in newspaper work in Houston, Miami, and New 
York City. At one time he was director of publicity and radio activities 
for the Los Angeles office of J. Walter Thompson Co. 

---—-~ @——- 


Reflecting the growth of all California, the Bank of 
America National Trust & Savings Association (head office 
San Francisco) has again exceeded all previous high marks 
in capital funds, loans outstanding, and earnings, accord- 
ing to the bank’s mid-year statement of condition as of 
June 30, 1989. It shows capital, surplus and undivided 
profits as standing at $117,370,000 as compared with $112,- 
231,000 reported June 30, 1938, an increase of $5,139,000 
for the 12 months, after payment in the same period of 
dividends amounting to $9,600,000. The aggregate of loans 
outstanding is $695,102,000, or $65,977,000 more than on the 
same date a year ago. Deposits total $1,408,306,000, an 
increase of $50,528,000 over June 30, 1938, while total 
resources stand at $1,549,824,000, a gain of $51,297,000 for 
the same period. The bank’s announcement continued: 

Earnings for the first six months of 1939 are $14,777,000. Dividends 
paid out in the same period at the annual rate of $2.40 a share on 
4,000,000 shares outstanding amounted to $4,800,000. There was added 
to surplus and undivided profits accounts the amount of $3,312,000 after 
provision of $2,100,000 reserve for depreciation on banking premises, 
amortization of bond premiums, &c., and $3,967,000 reserves applied to 
reduce carrying value of assets. 

—- @-— 

Cable advices received this week from London by the 
New York representative of Barclays Bank, Ltd. (head 
office London), state that for the first six months of 1939 
the Board of Directors has declared interim dividends of 
5% (10% per annum) on the A shares, and of 7% (14% 
per annum) on the B and C shares. These rates are 
identical with those paid by the bank for many years. 











THE CURB EXCHANGE 


Curb market trading has been very quiet this week with 
few major price changes and many active issues frequently 
absent from the tape. Public utilities were neglected during 
the fore part of the week but the preferred group made a 
good comback on Wednesday and registered moderate gains. 
Great Atlantic & Pacific Tea Co. nv. stock continued its 
forward movement and there was considerable activity 
apparent in the aluminum issues. Oil shares were quiet and 
mining and metal stocks registered few changes. Aircraft 
issues displayed moderate improvement as bids were opened 
for the new war planes. The volume of transfers has been 
very light. 

Pre-holiday conditions prevailed on the Curb Exchange 
during the brief session on Saturday. Customer’s rooms 
were practically deserted and the volume of transfers was 
down to 28,320 shares the bottom for the year, the previous 
low mark being established on May 20 when the total sales 
dropped to approximately 31,000 shares. Price variations 
were generally in minor fractions, and while there were 
occasional exceptions, the main part of the list was below 
the previous close. Great Atlantic & Pacific Tea Co. nv. 
stock was one of the strong shares as it climbed 4 points to 
109. Aluminium Ltd. moved upward 3 points to 123 and 
Pittsburgh Plate Glass, 2 points to 101. There were only 
143 issues traded in, of which 52 closed on the side of the 
advance and 39 declined, with 52 unchanged. 

Narrow price changes and quiet trading were the features 
of the dealings on the Curb Exchange on Monday. The 


volume of transfers was down to approximately 40,000 
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shares, the lowest level for the full session in more than a 
year due to the fact that many active traders were absent 
enjoying an extra day in connection with the Fourth of July 
holiday. Setbacks were apparent in many of the public 
utilities and recessions were prominent in the low priced 
stocks, particularly those in the slow moving group. In- 
dustrial specialties were off, but there was a very modest 
pickup among the aviation shares due to the opening of bids 
for a large number of war planes. Atlantic & Pacific Tea 
Co. nv. stock continued its advance and closed at 110. Oil 
issues were quiet. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on 
Tuesday in observance of the Fourth of July. 

Renewed trading interest was apparent as the Curb 
Exchange resumed its session on Wednesday, and while the 
dealings were not particularly heavy, the pickup was note- 
worthy for the increased demand for the public utilities and 
other trading favorites. Aluminum stocks were active at 
higher prices and some of the specialties moved into new high 
ground. Aircraft shares were in light demand and oil stoe 
and mining and metal issues worked upward to higher levels. 
‘lransfers climbed up to 59,905 shares againt 40,085 on 
Monday. 

Public utilities continued in the foreground on Thursday 
and some modest gains including a number of new tops were 
registered in this group. In other parts of the list the ad- 
vances outnumbered the recessions but the changes were 
generally in minor fractions. The aluminum stocks were 
mixed and mining and metal shares recorded some small 
gains. In the specialties group Singer Manufacturing Co. 
was active and moved forward 3 points to 170; Great Atlantic 
& Pacific Tea Co. nv. stock advanced 2!4 points to 113); 
Childs pref. improved 1% points to 47 and Sherwin-Williams 
moved forward 14 points to 8734. In the aircraft group Bell 
was active at slightly higher prices but in other sections of the 
group prices were unchanged. ’ 

Dull trading and irregular price movements were the chief 
characteristics of the curb dealings on Friday. There were a 
few strong spots scattered through the list but the market 
as a whole, was inclined to move downward. Montgomery 
Ward A was active and advanced 3% points to 168%, 
Koppers (6) pref. moved up 2 points to 57 and Godchaux 
Sugar pref. climbed up 4 points to 95. As compared with 
Friday of last week prices were moderately higher, Aluminum 
Co. of America closing last night at 106 against 101 on Friday 
a week ago, Aluminium Ltd. at 125 against 120; American 
Gas & Electric at 35 against 3334, Childs Co. pref. at 4514 
against 42144, Creole Petroleum at 18 against 17%, Humble 
Oil (new) at 58 against 5734, Lake Shore Mines at 39% 
against 3814, Lockheed Aircraft at 2534 against 2414, and 
United Shoe Machinery at 82 against 79%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreton Foretgn 
Juiy 7, 1939 Shares) Domestic | Government| Corporate Total 
GOIN cccesvcces 28,320] $420,000 $7,000 $6,000} $433,000 
eae 40,185} 589,000 18,000 9,000 616,000 
_. ae HOLIDAY 
Wednesday. ...-.--.- 59,595) 1,238,000 3,000 14,000] 1,255,000 
TED wiescceunns 62,685] 1,613,000 10,000 7,000} 1,630,000 
Pi abcecoocasad 64,035] 2,017,000 22,000 3,000} 2,042,000 
( ——S— 254,820! $5.877,000 $60,000 $39,000! $5,976,000 
ales Week Ended July 7: Jan. 1to July 7 
New York Curd 

iz 1939 1938 1939 | 1938 
Stocks—No. of shares - 254,820 1,283,963 19,729,783 22,352,274 

Bonds 
eee $5,877,000] $7,314,000 $238 400,000 $172,093,000 
Foreign government. - - 60,000 97,000 2,615,000 3,685,000 
Foreign corporate. -- ~~ 39,000 97 ,000 3,108,000 3,394,000 

PO i ha i ee ~ $5,976,000 $7,508 ,000 $244, 123.000 $179,172,000 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


939: 
June 21, 1939 penn 


The Bank of England old reserve against notes on June 14 was £226 .- 
287,061 at 148s. 5d. per fine ounce, as compared with £226.160,005 at 
148s. 4d. per fine ounce on the previous Wednesday. 

In the open market the amount of gold which changed hands at the 
daily fixing Was about £2,340,000, most of which was provided by the 
authorities. There was-some general demand but the larger proportion 
of the gold available was secured for shipment to New York. 


tions— Per Fine Ounce Quotations— Per Fine Ounce 
Tone 16. wanecccecses 148s. 54% (ase 1488. 5d. 
, "Eee ._.148s. 644d. [  UL)lUeeeee ee 148s. 546d. 
SURD V7 . on cncsasesess 148s. 6d. BE csacasnctiiads 148s. 5.83d 
BERD 19. acccaceasasse 148s. 6d. 


The following were the United Kingdom imports and exports ef gold, 
registered from midday on the 12th inst. to midday on the 19th inst.: 


Imports Exports 

Union of South Africa.. £2,040,703 United States of Amer_. £6,834,897 
British West Africa... 180,515 British India__._..---- 26,210 
British East Africa---.-- 62,015 Netherlands..........-. 30.375 
Southern Rhodesia- - - -- io 7 St PSSA ee 21,518 
British India-_.-...-.---- 240,366 Swtizerland-----.....-.. 2, 
British Guiana_...-.-.~.- 8,586 Other countries... 5,334 
Netherlands........... 22,917 
PraRG®. . <-eccccesseses 2,433 
Swthiseriamd...-accccce 23,251 
Other countries......--. 6,128 

£2,763 390 £6 931,324 


The SS. President Hayes, which sailed from Bombay during the week 
under review, carries gold to the value of about £202,500, consigned to 
New York. 
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The following are the details of United Kingdom imports and exports 


of gold for the month of May. 1939: 





Imports Exports 

I en on wc canescense £8,248 ,229 £26,610 
SS, gc cc cccwewncsascesescese | Ri 
British West Africa ----------- ci pscne dene’ LAGS = =—i‘(i‘“t kw 
Ne i ee eee sanderne oan 4: 2 Bos ae 
Re ee ee 52,977 17,490 
i cewinn ibn Cae ei eNan Da fl 
New Zealand......-.--.------------------- 75,760 «= ..---- 
British West India Islands and British Guiana. | Bes ee 
i eke eae eees aaeccneweebe —  ~Ceees 497.789 
Ne ile ee ie cum enab eee 5,113 30,955,380 
United States of America _- ES EE  eN 950 61,472,124 
Central and South America (foreign)..------- = ---=-- 42,656 
I hin: ares ts hte tn a cumion a wmeiey aoe 0 06=—C* eee 
5 4 ae ‘ i: UU! ot es 
Channel Islands__- -- : 0 eee 
Soviet Union__-_-_--. : Se! ee ee 
SES . —— dl 
Netherlands - - - - - - - 10,763 ,089 295 .020 
ee bale 431,543 2.648 
a as 89,267 145,271 
aS a @€=——tésC ewes 
ali bw ai re ,247 810,271 
Switzerland ___----- 7 340,106 307 529 
DL Le Cekebhasekdwctucahacetenuavebateces  siniine 45,316 
EP a 6=—lkltlt 
E Se epee ; , | Se te 
Other countries _ _ - - - - - - : 20 ,641 53,151 
3 rere mes ee £31 ,851,106 £94 671,255 


SILVER 


During the past week the market has reflected the growing nervousness 
regarding the future course of American silver policy and prices have de- 
clined heavily; quotations today at 19d. for cash and 18 13-16d. for two 
months delivery show falls of respectively 15-16d. and %d. on the week and 
are the lowest recorded since last September. 

General selling, which included sales by the Indian Bazaars and others 
to cover bull commitments, met with little resistance; buyers, in the cir- 
cumstances, held back, although there was some inquiry from America, 
but only for silver for prompt shipment to New York. 

No definite news is available, but the various rumors received from 
America have rather added to the uncertainty and pending some authentic 
information the outlook must remaih very obscure. 


The following were the United Kingdom imports and exports of silver. 
registered from midday on the 12th inst. to midday on the 19th inst.: 


Imports Exports 

British India______- ~~~ £52,868 United Statesof Amer_. £209,970 
Pe ee * £4» eee ee x26 ,997 
Hong Kong____-- ‘ 20,743 Aden and Dependencies - x3,370 
Union of South Africa_- 6,262 British India____._.--_- 4,200 
British West Africa___- 74,632 Hungary ............- 4,360 
hs oi an es ne ee c =. = aera ,562 
eae oats 5,464 Other countries_--_---_-- 4.381 
RSET 10,295 

Other countries___----- 5.02 


£137 .783 £254,840 
x Coin not of legal tender in the United Kingdom. Jy Sundry coin. 


Quotations during the week: 


N LONDON IN NEW YORK 


(Bar Silver per Ounce Std.) (per Ounce .999 Fine) 

Jash 2 Mos. 
June 15..-..- 19%d. 19d. June 14 13 cents 
June 16_____ 19%d. 19 7-16d. June 15 — _.43 cents 
June 17....- 19 11-16d. 19 7-16d. June 16 nee 43 cents 
June 19____- 19 %d. 19%d. June 17 . _..43 cents 
June 20-_-__-_- 19d. 18 15-16d. June 19______ " 43 cents 
June 21]____- 19d. 18 13-16d. June 20. _-._-- ick ia ahs 43 cents 
Average____-_ 19.510d 19.271d. 


The highest rate of exchange on New York recorded during the period 
from June 15 to June 21, 1939, was $4.68%, and the lowest $4.68. 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 1, 1939, TO JULY 7, 1939, INCLUSIVE 


Noon —— Kate sor Cabie Transfers tn New York 






































Cumay one Bronetenyy alue in Untied States Money 
n 
July 1 July3 » July4 July July 6 July 7 
Europe— $s ss © $ $ $ 
Belgium, belga______ 169933 169961 | .169933 | .169922 
Bulgaria, lev. ___ .012075* .012075*| .012250*| .012125* 
Czechoslov'la, koruna a a a a 
Denmark, krone____ -208912 .208925 | .208943 | .208937 
Engl'd, pound ster! g 4.680555 4.680694 |4.681111 |4.681250 
Finland, markkya.___ 020541 .020533 | .020533 | .020533 
ce, franc_____ _ 026482 .026486 | .026487 | .026488 
Germany, reichsmark 401066 401062 | .401087 | .401072* 
Greece, drachma .008564* .008564*| .008562*| .008564* 
Hungary, pengo___ .195750* .195750*] .195750*| .195750 
Italy, lira... 052604 .052607 | .052607 | .052607 
Netherlands, gullder. | .5630738 .530755 | .530766 | .530744 
orway, krone_____ | 235168 .235178 | .235193 | .235200 
Poland, zloty._____ | -188080 .188100 | .188100 | .188060 
Portugal, escudo____ 042415 042472 | .042472 | .042472 
Rumania. ley __ | .007035* .007035*| .007035*, .007035* 
Spain, peseta___ .110225* .110225*| .110225*} .110225* 
Sweden, krona______ 240993 241025 | .241046 | .241078 
Sritzeriand, franc. _ - .225355 225425 | .225386 | .225386 
ugoslavia, dinar___ .022640 .022680 | .022680 | .022680 
oAtte— HOLI HOLI- 
Oman DAY DAY 
ee (yuan) dol'r .121100* .124900*] .123500*] .124250* 
anew (yuan) dol .120475* .124275*| .123187*| .123000* 
anghal (yuan) doi .126150* .127983*| .127883*| .127550* 
He wts!n (yuan) dol .111983* .116391*] .112750*] .105333* 
Briton pone: dollar. .287718 .288406 | .287937 | .288250 
dean ndla, rupee. .349135 .348937 | .348825 348843 
=F i .272785 .272757 | .272725 | .272757 
— Settlem'ts, doi| 547637 548312 | .547500 | .547462 
a ustralasia— 
New font pound __ 3.730437 3.730437 |3.730625 |3.730125 
Af Pound. 3.745187*| 3.744187 *|3.745375*|3.744875* 
Rar outh Atrica, £ 4.631562 4.631875 |4.632000 |4.632000 
ica— 
Gaseda. dollar... __ .996835 .997050 | .997226 | .997363 
po — Be oe -999500 -999500 | .999500 | .999500 
‘oo peso... ___. .176333* .171666*| .180000*| .179000* 
ewfound!'d, dollar. 994296 .994609 | .994726 | .994882 
Argontin —— 
na, peso _ .312056* .312085*| .312095*| .312095* 
Brazil, rolirels official 060586* (060386¢ 000386" "060586° 
a 050560* .050500*| .050500*] .050500* 
Chile, peeo—oftictal 051733¢ 051733*| .051733*| .051733* 
Port 0000 .040000*| .040000*] .040000* 
Colombia, peso __ .569850* .569800* ‘Seveon* .569800* 
Uruguay, peso, contr. .615928* 615957*| .615985*| .615985* 
Non-controlled____ .356417* 358328*' .356900*' .357257* 








* Nominal rates. a No rates available. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 1 July 3 July 4 July 5 July 6 July 7 
Silver, per oz__ 18 1-16d. 18 5-16d. 17%d. 18d. 17 7-16d. 17%d. 
Gold, p. fine 02.1488. 6d. 1488.6}4d. 1488.6}¢d. 1488.6}¢d. 148s. 6d. 148s.6d. 
Consols,2'4%- Holiday £66% £67% £67% £67% £67% 
British 3% % 
War Loan... Holiday £93% £93 % £93 £9354 £93 % 
British 4% 
1960-90... _- Holiday £105% £106 £106% £106% £106 % 


The price of silver per ounce (in cents) in the United 
States on the same days have Jeen: 


Bar. N.Y. (for.) Closed 37% Holiday 37% 36% 36% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 71.10 71.10 71.10 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
8 Machinists National Bank, Taunton, par $50-_--.........--.------------- 230 
oes ee le eT 31 
er es Co, ED I, 06 we bendes seudescuénscasececuseue 19% 
1 Sierra Pacific Power common, par $15.....-.----.---------- PR 18% 
Bond— Percent 
$5,000 Bancroft Hotel (Worcester) 5s, August, 1943____.___.________- 80 & int. 
By Crockett & Co., Boston: 
Shares Stocks $3 per Share 
Be I Da 6 6h oi a 04h 58h 0b 64R86d bo esetdseencsecocsesedsnwa 5 
60 Berkshire Fine Spinning Associates common. --.-.._......--.----------- 4%-4% 
De EE, SE En cw eendemstweapdaganssusccndsentaseeucded 205 
4 New England Power Association preferred, par $100____..._..-._-------- 68 
By Barnes & Lofland, Philadelphia: 
Shares Stocks— $ per Share 
10 Second & Third Sts. Pass. Ry. Co., par $50_.________-_- 4 at 35% and 6 at 34 
Se BS Bee Cs OE Seb ck pn cnccnciiedecs vcnsccsvcceusesonsscs 24% 
12 Camden & Burlington County Ry. Co., par $25___.__.-__---.__------- 26% 
6 Elmira & Williamsport RR. Co. preferred, par $50__.._......----------- 66% 
8 Philadelphia Germantown & Norristown RR. Co., par $50____.._______-- 111% 
Be SOD SURE Ss TE Qiks seco cccdcccntecsnsivesoussna 31% 
ey GE EE Oss DE Ci canara tb ae6secsbeconcdececcenesseeecsassnese 56% 
F Cee FUG Be ng OE Btn ck besddsctsccccsvccnsccess eek 15% 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, July 8) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 17.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,386,301,370, against $4,593,967,848 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 60.3%. Our comparative summary 
for the week follows: 
































Clearings—Returns by Telegraph | | Per 

Week Ending July 8 | 1939 | 1938 Cent 
ee err | $3,266,938,598 | $2,037,571,770 | +60.3 
PE ct ck nidiaserncakacade dae aonb | 206,581,933 199,795,615 +3.4 
IN so isin tin tn stn Go vests cs at thes 279,000,000 236,000,000 | +18.2 
NS 25 CA > pennahadkieasdeddeswen 152,512,769 144,541,155 +5.5 
Re ae 68,294,314 64,157,854 +6.4 
a eee Se 63, J 54,600,000 +15.4 
San Francisco. .__._.__.- sibbeeodeaal 94,268,000 100,288,000 —6.0 
I a ad a i ca oh eae Ba a 87,294,875 72,340,987 +20.7 
1d ity oi ns dash Win tv eho meh 61,329,742 51,899,182 | +18.2 
Cleveland... ........ hab idnenademes 67,776,297 60,590,019 | +11.9 
PITA é. wiicandndes adanasescuunne 49,034,944 54,976,291 | —10.8 
Eleven cities, five days...........-- | $4,396,031,472 | $3,076,760,873 | +42.9 
Other cities, five days_..............- 633 ,009 624 598,518,960 +5.8 
Total all cities, five days__....--.-- $5,029,041,096 | $3,675,279,833 | +36.8 
Se es CE GE cb aeb ake déusensscens 357 ,260,274 918,688,015 | —61.1 
Total all cities for week__________-- $5,386 301,370 $4,593 967,848 | +17.2 





We also furnish today a summary of the clearings for the 
month of June. For that month there was a decrease 
for the entire body of clearing houses of 3.0%, the 1939 
aggregate of clearings being $25,502,350,016 and the 1938 
aggregate $26,286,691,262. In the New York Reserve Dis- 
trict the totals register a loss of 10.4%, but in the Boston 
Reserve District the totals show a gain of 6.5% and in the 
Philadelphia Reserve District of 13.5%. In the Cleveland 
Reserve District the totals record an improvement of 9.7%, 
in the Richmond Reserve District of 9.9%, and in the 
Atlanta Reserve District of 12.8%. The Chicago Reserve 
District registers an increase of 7.9%, the St. Louis Reserve 
District of 10.8%, and the Minneapolis Reserve District of 
11.3%. In the Kansas City Reserve District there is an 
increase of 5.9%, in the Dallas Reserve District of 10.5%, 
and in the San Francisco Reserve District of 3.0%. 

SUMMARY OF BANK CLEARINGS 



































Inc.or 

Week Ended July 1, 1939 1939 1938 Dec. 1937 1936 

Federal Reserve Dists. $ 3 % BS > 
lst — ee 12 cit 246,984,292 262,853,148] —6.0 300,983,991 280,596,120 
2d New York..13 “ 2,606,686,157] 3,959,736,813] —34.2] 5,049,667,819] 4,362,722,484 
3d Philadelphiald “ 383,070,377 392,109,177] —2.3 459,410,897 369,998,066 
4th Cleveland..7 “ 276,362,404 274,445,841] +0.7 362,514,134 308, 404,568 
Richmond... 6 “ 139,658,871 120,385,904] + 16.0 144,984,125 129,541,232 
6th Atlanta....10 “ 153,826,631 138,741,236] + 10.9 150, 135,792 125,426,733 
7th ea & 481,523,816 455,504,547] +5.5 583,657,747] 537,727,450 
8th St. Louls...4 “ 135,294,069} 123,819,420] + 10.1 155,101,109) 119,257,805 
Minneapolis 7 * 94,676, 25 91,657,507] +3.3 109,594,321 93,696,010 
10th Kansas City10 “ “135,891, 127,079,789] +6.9 165,830,818 126,269,670 
11th Dallas. .._. ad 61,085, 709} 57,545,127] +6.1 66,428,099 49,410,804 
12th San Fran...10 “ 220,586,861 225,069,092] —2.0 265,208,946 206,542,379 
ccccece cities} 4,936,626,712] 6.229,947,601] —20.8] 7,813,518,629] 6,709,593,321 
Outside N. Y. City..... 2,440,744,019] 2,389,190,185] +2.2] 2,923,138,880] 2,473,851,723 
Gein escesse 32 cities 292,421.65 334.634,720! —12.6 280.878, 125 322..074,577 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. ba = pm. Pig Py Py 
furnish them today, inasmuch as the week ends today \onm ot sanuary~.sscseee 25,182,350/ 24,151,931] $8,671,416 67,201,745 
(Saturday) and the Saturday figures will not be available February -------- 13.873,333| 14,526.04) 50.248, 010 0.884.392 302 
: : , Pics nddknanes 4 995, 346, 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated First quarter. _........-- 63,618,847| 61,673,795] 159,265,706| 179,102,685 
i y ich we Month of April...........- 20,246,238] 17,119,104) 34,606,839| 39,609,538 
In the elaborate detailed statement, however, which ae 12,935,210 14,004,244 18,549,189} 20,613,670 
present further below, we are able to give final and complete June_._._._-___-| 11,963,790] 24,368,040] 16,449,193] 21,428,647 
results for the week previous—the week ended July 1. Second quarter___.__.__- 45,145,238] 55,491,388] 69,605,221] 81,651,855 
For that week there was a decrease of 20.8%, the aggregate Six RS eee 108,764,085 117,165,183 228,870,927 260,754,540 





of clearings for the whole country having amounted to 


$4,936 626,712, against $6,229,947,601 in the same week Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. The results 

















in 1938. This decrease, however, is due largely to the fact 
that many banks in New York State were closed on Satur- for June and the six months of 1939 and 1938 follow: 
day, and partly to the fact that last year’s figures included 
a 9 > “es Month of June Siz Months 
the end of the month’s transactions, which the present year Description 
will appear in the following week. Outside of this city there 1989 1936 1989 1668 
was an increase of 2.2%, the bank clearings at this center tock. number of shares-/ 11,963,790] 24,368,040} 108,764,085) 117,165,183 
. Q- at onds 

having recorded a loss of 35.0%. We group the cities Railroad & miscell. bonds/$102,189,000/$118,695,000] $662,129,000] $668,874,000 

: - Pa ; , State, foreign, &¢., bonds] 17,560,000] 16,397,000] 128,455,000] 121,856,000 
according to the Federal Reserve districts in which they Us. Government bonds| 6'821,000| 9.729'000]  46.011.000] __77.897.000 
are located, and from this it appears that in the New York ‘Total bonds.________- $126,570,0001$144,821,0001 $836,595,0001 $868,627,000 

















Reserve District (including this city) the totals show a drop 
of 34.2%, in the Boston Reserve District of 6.0%, and in the 
Philadelphia Reserve District of 2.3%. In the Cleveland 
Reserve District there is a gain of 1.7%, in the Richmond 
Reserve District of 16.0%, and in the Atlanta Reserve Dis- 


The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 


MONTHLY CLEARINGS 






































































































































: Q? er 
trict of 10.9%. In the Chicago Reserve District the totals Cleartnge, Tesel All Cleartngs Outside New York 
are larger by 5.5%, in the St. Louis Reserve District by mon: 
10.1%, and in the Minneapolis Reserve District by 3.3%. 1939 1938 1939 1938 
In the Kansas City Reserve District the totals show a gain ‘ ‘ % $ $ % 
of 6.9%. and in the Dallas Reserve District of 6.1 but  Jan-_-.|25,691,827,443|24,241,479,798| +6.0|11,075,944,789] 10,829,317,551| +2.3 
in th 7, F “ie Res . Dist ict tl t tal fo Feb _ _-|21,841,023,069/19,632,071,812| +11.3) 9,618,307,704| 9,069,291,125| +6.1 
i 2 0% rancisco serve WVistrict the totals register &@ = Mar __|27,460,472,594|25,194,752,704| +9.0|11,449,535,393/10,753,078,020| +6.5 
oss of 2. » — —_ 
In the following table we furnish a summary by Federal Ist qu_|74,993,323,106/69,068,304,314) +8.6/32,143,787,886/30,651,686,696| +4.9 
Reserve districts: Apr-___/24,156,885,802|23,968,927,209| +0.8/10,773,887,415|10,268,704,270| +4.9 
May _ .|24,639,897,726|22,351,735,740] + 10.2|11,159,877,458| 9,968,584,673] + 12.0 
pm aii — pe ome June _ _|25,502,350,016|26,286.691,262| —3.0|11,445,056,872/10,535,289,421] +8.6 
, , ° T , . - _ 
1939 1938 Dec. 1937 1936 2d qu_|74,299,133,544|72,607,354,211| +2.3/33,378,821,745|30,772,578,364| +8.5 
Federal Reserve Dists. 5 % 3 £ 6 mos_! 149292 456,650! 141675 658,525| +5.4|65,522,609,631'61,424,265,060! +6.7 
lst Boston..... 14 cities} 1,073,241,752] 1,008,198,571] -++6.5} 1,145,389,507] 1,111,324,820 
2d New York..15 “ 14,542,310,709] 16,236,173,470] —10.4] 16,77,239,529] 17,839,030,506 . : ae 
7 eee, | eee eee ee Lee ae The course of bank clearings at leading cities of the country 
5th Richmond... 9 “ 612,664,622] 557,706,320 +9.9] 661,468,263] 598,627.12 for the month of June and since Jan. 1 in each of the last 
t anta....16 “ 684,943,198] 607,163,919] +12.8] 667,606,083] 590,858,219 , ‘ 2s 
7th Chicago....31 “ 2, 104,205,060] 1,950,852,059] +7.9] 2,301,021,800] 2,167,692,266 four years 1S shown in the subjoined statement: 
8th St. Louis... 1 611,057,095] 551,474,516] +10.8] 664,415,857] 597,016,841 . wre -_ ahaa . oe 
9th Minneapolis16 oe 473,743,942 425,474,627] + 11.3 496,627,273 469, 762,388 BANK CLEARINGS AT LEADING CITIES IN JUNE 
10th Kansas City18 “ 759,332,646 717,258,253] + 5.9 844,164,262 761,815,516 (000,000 —Month of June——— — Jan. 1 to June 
11th Dallas... Be 505,944,558 457,880,395] + 10.5 505,553,188 424,847,146 omitted) 1939 1938 1937 1936 1939 1938 1937 1936 
12th San Fran...19 “ 1,030,090,846] 999,631,232] +3.0] 1,203,496,620] 1,053,723,100 s 3 3 3 3 3 3 3 
— _ on neenediaaats me Mel Weeh......6. 14,057 15,751 16,276 17,325 83,770 80,251 98,749 97,823 
Total....... 192 cities} 25,502,350,016] 26,286,691,262] —3.0] 28,696,536,223] 28,599,694,452 Chicago. --------- 1,349 1,278 1,409 1,354 7,358 7,121 8,58 7,452 
Outside N. Y. City..... 11,445,056,872] 10,535,289,421] -+8.6| 12,420,319,897] 11,274,260,853 a= 911 855 971 950 5,586 5,012 6,276 5,746 
— —{—_— — Philadeiphia__.... 1,729 1,518 1,674 1,547 9,543 8,737 10,280 9,036 
Canada. ......- 32 cities! 1,487,012,0881 1,486,260,485! -+0.1! 1,547,820,798! 1,627,349,611 387 348 423 392 2,163 2,047 2,414 2,140 
Pittsburgh... ____- 490 459 664 586 2,817 2,724 3,771 3,094 
: , San Francisco -__-- 577 569 «627 574 3,465 3,368 3,869 3,412 
We append another table showing the clearings by Federal Baltimore... ..- 305 378 «320-303 1.008 1,505 1.817 1,568 
: : : ‘incinnati - -_.---- ‘ 2 ? " 63% ° 
Reserve districts for the six months for four years: Kansas City...... 390 368 451 389 2.188 2/110 25588 2/198 
Cleveland ........ 410 363 442 361 2,299 yet 7. 1 a 
Minneapolis - - - - - - 299 264 315 295 1,579 1,502 1, 1,4 
6 Some 6 Meme nee 6 ™ mae 6 44 = New Orleans -- _--- 157 140 151 129 976 904 952 768 
° Tieteelh. ....cso0+- 397 350 519 472 2,381 2,097 3,046 2,574 
Federal Reserve Dists 3 8 % s 8 Dib arssenae 143 132 157 132 858 790 = 4 pan 
Ist Boston.....14 cities) 6,535,319,273] 5,921,346,942] +10.4] 7,330,992,584] 6,693,267,637 Omaha... -........ se ue ee fs & = Ee 
24 New York..15 86,535,603,690] 83,016,246,386] + 4.2]102, 130,232,347] 180,741,600,191  ) TOWueMee = ~~ ~~ ~~ 88 83 #92 87 «24503 490 B51 493 
3d Philadelphial7 “ | 10,061,732,683] 9,233,302,566] +9.0] 10,847,962,806] 9,568,596,635  Milwaukee-------- 146 126 «167.~=«4142 793 #755 4960 789 
4th Cleveland..19 “ | 7,307,248,050] 6,872,824,176] +6.3| 8,853,051,846] 7,162,093,424 = NRORpeT 109 «2103”2~«C*é*‘ts«id2B 619 604 639 593 
Sth Richmond. 9 “ | 3,411,831,065] 3,223,722,608] +5.8| 3,748,639,290| 3,171,824,941 St. Paul---------- 68) (ii) 88ti‘R2SCieStit«dGTS 
6th Atlanta....16 ‘* | 4,243,436,779| 3,828,536,489] +10.8] 4,264,460,568| 3,427,708,404 Denver «= ------- 77 73té«<‘a C«ST;C“(<i«i‘z O24 
7th w2--31 “* | 11,796,314,425] 11,114,166,374] +6.1] 13,819,090,028] 11,920,212,415  ;n@anapOlS---- -- 166 148 «165)~S«i47”s':i‘éDSsCBSSCCKSCCBOD 
8th St. Louis... 7 “ 3,504,078,917| 3,308,431,743] +5.9] 3,832,926,847] 3,333,949,068 oe at ae 74 65 77 66 444 434 483 395 
9th Mi lis16 “* | 2,529,167,859] 2,407,220,865] +5.1| 2,670,092,257] 2.367,063,00e Memphis. -....... 152144 ««181s«148 852 813 967 798 
10th Kansas City18 wad 4,300 436,376 4,134,758,022 +4.0 4,884,550,133 4,280,593,878 Seattle - - - a 63 56 71 63 363 332 413 346 
11th Dallas... .. | 2,971,550,167| 2,754,628,571| +7.9] 2,899,553,852| 2,386,330,506 Salt Lake City..-. Oe rt ‘7 50 283 378 327 302 
12th San Fran...19 “* | 6,095,731,366| 5,860,465,793] +4.0] 7,067,520,892| 6,098,223.412 ‘Hartford.-------. he 
Sage geet se rene cat  _e 23,067 24,021 25,991 26,240 135,084 128,309 156,750 147,981 
Outside N.¥Gity.----| es.szncos.esi| ei:4ze-28e.000] 16.7] Paeosteso.gee| eSiaocececeor Other eltles..----- 2.435 2,266 2,706 2,360 14,208 13.367 15,608 13,151 
a ee pos Total all........25,£02 26,287 28,697 28,600 149,292 141,676 172,358 161,132 
penance 32 citien! _£,355,0972,424"_8,118,072,466_ +2.7'_9,478,870,7341 9,140,088,058 outside New York.11,445 10,535 12,420 11,274 65,523 61,424 73,608 63,309 














We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
years and for the week ended July 1 for four years: 


The volume of transactions in share properties on the 
New York Stock Exchange for the first six months of the 
years 1936 to 1939 is indicated in the following: 





















































, ’ wants . , TUT r4y y , 
CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 1 
Month of June Sir Mouths Ended June 30 Ww eek Ended July | I 
Clearings at— —[—<$— | $$ — ———— | —_—_—_____————_ teers 
| Inc. or | Inc. or Inc. or | 
1939 938 | Dee 1939 | 1938 Dec. 1939 1 938 Dec. 1937 1936 
$ $ 1 % | $ $ | % $ $ % $ $ 
First Federal Rese rve District— | Boston— 
Maine—Bangor - - - - - - 2,243,941) 2,431,759| —?7.7 12,442,015 13,184,250 —§ .6} | 521,153) 727,279| —28.3 900,773 897,031 
Portland. _. = 8,757, 213) 8,149,268) +7.5 49,627,418 47,614,801 +4.2 2,122,684 1,946,032) +9.1 2,359,002 2,100,910 
Mass.—Boston.--..--| 911,092,413) 854,733,245) +6.6| 5,586,178,702| 5,011,940,014) +11.5|| 208,446,537) 223,353,840) —-6.7| 255,244,212) 241,365,491 
fl =a 2,986,346) 2,850,528 +4.8) 17,219,090) 15,594, 298 +10.4 784,723 794,597; —1.2 729,211 593,811 
a, a 1,450,016 1,448,752) +0.1) 8,851,974| 8,955,822) -1.2)| ocsseesel -sscusees cans] seendese Saeccese 
RE ES 2,044, aot + 716, 381) +19.1) 11,031,686 9'819,436) +12 3}) 425,548 342,631) +24.2 391,732 327,332 
New Bedford______- 2,203,055 2,879,600) —23.5 16,454,125] 16,028,860) "¢2.7|| 661,458 597,275| +10.7 642,020 711,301 
Springfield________- 13,714,223) 12,974,995, +5.7 79,976,382) 76,496,684, +4.5|| 3,212,291 3,472,213} —7.5 3,669,568 3,160,168 
Se 8,072,716| 7,684,075, +65.1 47,579,480) 45,204,163) +45.3)) 1,976,402 1,822,050; +8.5 2,514,695 1,839,170 
Conn.—Hartford ____- 47,564,668) 42,941,549) +10.8 283,326,756, 275,168,918) +3. HI 12,880,649} 12,131,803) +6.2| 15,286,651) 13,296,384 
New Haven_______- 18,324,623 17,402,973) +5.3) 106,724,431) 100,128,730, +6.6 4,184,292 4,621,228} —9.5 5,351,952 4,505,589 
Waterbury _______. 7,785,200) 7,166,900! +8.6| 41,354,900) 38,686,900; +6.9]}} ....-..-| | ........ mel | Jsehnhess| iis 
R. I.—Providence __. 44,349,200 43,513,000| +1.9| 260,201,400 250.084.300| +4.0)/ 10,490,900) 11,591,000) —9.5| 12,836,700] 10,439,500 
N. H.—Manchester __- 2,653,728) 2,305,546) + 15.1) 14,350,914 12,438,766) +15.4)) 1,277,655 1,453,200] —12.1) 1,057,475 1,359,433 
ee a See — et a te: Ss es ————— Eee —— 
Total (14 cities) ____. | 1,073,241, Ts) 1,008, 198, 571) +6 5| 6, 535, 319, 273) 5,921,345,942) +10.4 246 ,984, 292 262, 853, 148) —6.0| 300,983,991; 280,596,120 
| i 
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Clearings 
a— 
pmeones Month of June 
193 Siz M 
Seco mi : 1938 inc. or onths Ended June 
N.Y ee Federal Res $ a Dec 1 30 
1 Sow song oe erve District|/—N x o _ I _ Ww. 
Buffalo ead 41,730,562 New York-- % 1938 -. or eek Ended Jul 
Buffalo. ----------- nee nee 48,072,310| —13.% $ une 1939 be 
———........ 5,648,983 1977076. 938 13.2) 255.7 $ —}-— ae Ps 
Sew York......... eg 50.007 288 $155 oat 6% y § —— 1 
——— 14 _3,537,310 2,369,522 oi 9.9 793. 71,215 2,731,911; —6 s td, 937 
pyrene 2200227 Sethe teeta 24 aes sien stall al 04.02 —— 
J Leena peaios 35,524,373} 51,401, +20. 976,25: (422, —1. 1404, 1 : 
Utlea. an 30,740,824 ots ‘ool —10.8} 83 19-201 502 isevaaeel 71 os'nanane 8,622,192| —22.3 $ 
Conn.— ester County - 3,743,841 16,460,506 +9.8| 2 9,847,019 17,358,120 —7.1 ree Ray —19.5 16,477,290 
N.J —tkamtord- “e 18/122.520 3'620,306 + 26.0 208,385,170 80,251,393,465 +10.6 pai "67 000] +2.6 1,536,519 12,319,018 
New Montclair Sets 20/237.73 15.757.115 +3.4 08 ,033,052 192'290 595 +4.4//2 495 04,280 6 0,427 —32.0 «1,800,000 1,150,374 
Newark. <= ——------ 1'570,484 oe’ ban'eosl 192 20,695,243 sseacnivel 137 ,495,852,693/3,540 96,004) +1. 750,18 32,200,000 
o rthern New Jersey 79,699,! + 1.986, 65) —10.2 100,119,07 19.048, 76) +2 7| 8,333,443] | .757,416| —3 r- 764.4 - 768.2 
— ersey 179,699,999 71986,654 7 108 Ban ran onsen 300 186 4,253,394 9.310.568 Pry 4,890,379.749 bang 
nt eg 2078-495 124/861, 5) +0.5 11,322,725 104,720, oo) +8-5 ate ean ssumienihe 01 11/594:985 4,235,741,59 
al (15 cities) aaa toa oti ies| 19.9 451,536,872 eascaeel 173 See aar 4,209,702 a] “s!060;461 $666, 104 
er 542,310,709] 16, Baro Hote. 027;311| 663 in ae $/063'207|  4/380,646 ivel 3B 3,911,80 
, 709) 16 23 ee 21.403, 663 366. 63] —2. 375,732 ,380,646 6 $360 433 808 
Third 236,173,470 - 403,435 3'366.733| 5.0 15,77 396: —9.5 358.632| 2,694.5 
Sik coil Federal R ’ —10.4 22'743.07: —5.0 15,778,729 1 285] —5. 4.605. 2,694,597 
ltoona ese|rye D 86,535 EEE es 073} —5 25,442,41 7,089,41 5.2 273 3 597 
Bethichen.__.... istrict— ,603,690] 82 oi 5.9 418 26 418| -—7 606,306 ,983,52 
: 10 -- Ph 83, | | ,787, ‘71 2 ; 2 5 
Chester. = 220 Pissed) o7h O08 Sy gee PT Te 043] —5.o] 4e'zz0;s43] 40 ae 
os burg ee ee 1.54 1705 yl. 014) +20 sa 606 ,686,157/3 — aren se 40/69 Fi 
Lancaster... Sees 5'07'270 1412-703 336 11,361,916 ,959,736,813| —34.2|5 ~—— anes 
Lebanon —------..- 5,184,453 9,111,574 +9.0 14.00 0ee 10,097,559 -2}5,049 ,667,849}4,36 _- 
Pilsdephia.. 1,927,561 5,016,854 —1.7 52°900,005 10,689,200] + 12.5 506 ,362,722,484 
Readir phia.---- 1 2,245,685 1,921,637 +3.3 55,063,430 8,011,952 +8 *56: poe 42 
Gavennen eauadekecs 729,000,000 1'991.706 +0.3 31,849,431 56,866,245 +11.2 36 5,000 pty: +20.6 
Seranton----....--- 6,168,885 1,518'000,000] 1.13.9 11,604,604 $0°7003401 +73 95,635 pg +46 669,949 
York iicesens 10,652,792 5,821,362 +13.9) 9 By poe 10,809,172, +7.2 1.221.514 '752| +13.4 461,660 649,283 
York. ----..------- 3,857,010 9,702,595 +6.0| | 2 3,000,000] 8 9'712/472| 4 7.0 331,614 liveeayl 43 , 610,819 535,496 
Du Bo RRR 5,785,632 3,819,323 +9.8 37,533,559 ,737 ,000 ,00C pay pea : 927| +4.1| _—824, 397,513 
Du Bols......----- 1,099,344 6,147,343 +1.0 So .car oes 35°007.653| 7-9ll seccoa opal 376.b00/800 hs $24,542) 1,258.47 
puisaleton.------.-, 619,446 1,141,384 —5.9 23,621,963 56,116,173 +72 1-71: 000} 376 000,000 én _ seas ,258,478 
pits | gral Hy Baise) By — 2a Se i tee ee 
pe 208, % 2,383, 28. 598, ’ 9, +4.0 , coy wil 30 6b5| 386.000°600 
Total ==7:]  20'810'000 19'180/160 $37 $377 061 vari lly 1 375,406 3'075,125] —-23.5 a 330 
(17 cities) siuceartiniapelatiaia 17247. 69} +0.3 14.730. 3'069. 7| —11.7 ,308 ,580 988,588} — 5 2.955, 1.409, 
----- 1,8: — '247,190| +20. 91 840 13° 9,002 a 1,643,055 1.3 955,624 2’: 856 
,823,529,473 +20.7 ,603 ,355 3,711,463 SEE | sxpauied ,052| —20.4 1,575,679 ,222,001 
opourth Fed 473] 1,606,519,223} +13 108,438,300 $9,140,115 Bee Be ie 1,814,771 ; 797.659 
: e ’ ; Fe | llbesneson Ulbessenes — bes , 
oCuntonen Re|serve District}—C .5| 10,061,738,683| 9,2 872,460) + 19 Pe me ---- sri ks panera 
Clev ee Sie 9,519,57: leveland— , ,233,302 | |j mn n on = = ripe ad Pears - 
pe Sean ase Seep 247,219 pth vets 566) +9.0]| 383 pre hoe apse: Me 
Columbus......---- 410,077,385 226,354,003 +36.1 3,070,377| 392,106 4] 8,525,800 vonsiaine 
Hamilton...-...-.- 47,781,200 362,950,645 +92] 1 51,373,499 109,177] —2.3 4.208.000 
Lorain. <-.-.------- 2°181.381 42,282,100 +13.0 1,421,370.819 ; 7 -424.640 3] 459,410,897] 36 
Youngstown meaneses » treees 2,224,764 <4 ee oe 108,500.00! +33 1,810,644 9,998,066 
eta ’ y 7 ° by J “ ¢ 56 é. ’ 
Newark....----...- 16'349°607 6,008 = t 15.9 12,738,415 257,002,000 +12.4 ryt rye heres +148 
prroledo.- =< -----.- 5,835,738 8'759.924 + 16.6 5,557,612 12,515,457 +2.8 saan tae Pgmy fhe 2,198,859 
Franklin. County. 10,008,008 1b:112,625 Tink py tye 9f:008 01! +34 eaahenen ca nes aon +10.2 186.097.0388 rite tte 
eecossonne 05,1 1243: A 59,210,56 602.071) — 15-8) oe cane FE “aoe or 
Greensburg... .---- 422 a ate aan +3.4 32,250 +h 50,854 naar t tes cwucaasl  Libcaaa +1.3) 12,856 ioe 77,734 = 
Erie_ Ts aheaktiieal oon aan ot eee +12.2 110,464,084 30'153'301 +16.4 yr cians asem a 9.742.500 
Oil sess 489,832,773 oerarel tii 4.717.162 108-601-7101 ae ‘940226| 1418-232 +25.0 aided esanibe 
Warren scccccc777"] ioe iass 458,980,237] ‘46.7 2,112,874 6.591,710| +46} -------- 418,232] +36. reergial]  i7077i8 
a reeemeenneo=* 9295.283 5.953.667 +6.7| 2 et 2,235,685 F40]| wnnnnne-] ----22-- radi 2,325,042 1,797,718 
W. Va.—Wh on..--. *610,500 8,355,491 +8.4 ,817,435,697| 2 4,159,263 FAG wneenn--[ 0 -22e2-2- --| 9 ----- 2,616,388 
eeling.._- 5,790,976 573.161 +11.2 Pye ,724,237 ,272 fort + | bssonoe: [lbsoeeeee aR rege MR es: 
Total (19 citi 6,419,243 5,410,036 +6.5 yiry i 36,471,712 133) cise seal 191 ere a0 ards bkbdonind oatihe 
e8)-...- 1: 6,564,636 +7.0 610,345 57,584,517 +5.8 169,894] 121,979,620} — --] 0 sesceeee] cereees- 
281,286,115] 1 ; —2.2 41.988.086 3,916,578 ae ae oe ,979,620| —3.9| 168 aseness oeennese 
wrifth Fede ,168,358,677 m ,319,311 Seesn| ee] i) irc ica es bik iaa| 106399;743 
. Va.—H ral Reseir +9.7| 7,3 37,962,229 rt, aibeoseoon: Mlbensacoes ae wate 222,743 
Va.—No untington ve District— ,307, 248,050 29) +8.8]|  -------- oindnehe code PERN is xeon, Aes . 
sg +-Norfolk.-------- Ry 884 Richmond— ; 6,872,824 176 ee. | ee ee Se he a BA edn eaks 
‘Richmond -----.... 1530, 1,3 ° +6.3}| : a ee Beeeeeeeen [abeeseaee 
co" 166 403,025 10'168,000] 13:4 276,362,404] 274,44 ae ieee Sees 
—— y5,030,975 148 046,487 +13.4 By ty ,445,841 a 
Md.—Baltimore. -___- 8,055,734 4,701,881 +12.5 obi san des 7,970,596 .7| 362,514,134] 30 — 
Pe por es son’snnant 8,044,248 +i aa ter ane oft cee.see +182 oasis 8,404,568 
. C.—Washington... ° 5,5 6 722, oN vy A ,696 an ,0 > a : 29" 
; ashington--. 1 ere v7 278,319 Be +21.5 53,196,496 28'970/351 +5.5 Py 2 poo +37.2 
Total (9 cities) ncn one 101407348 15, 696:062;290 5a'si0's07 ATS #1,560,000 36,534,137 eT6] 3.428.000 32 
—_— ~+ 8 ‘ é 7 , 2 ,514 5 a ’ pt tg ¢ 42 24,3 
--|  612,664,62: __ 101,841,824) +65) 5 $:977'108 1 s2hebi4-to7! +219) oss iss $'337'324| 118-9 42528 863 2,663 000 
pcizth Federal R ,622| 557,906,320] +9.9 ___ 587,647,988 5a 87 +83 66 igs idk! 85 4AG 135 5.9] 1,659,066 31,098,82 1 
nn.— a 9. (a 0. +0. d ,185 out cese- ge Sete aa 7 d = 
A nn Knoxville... eve District—|At 9} 3,411,831,065 a ; toe 26 aaa 53,516,139] +23.6 sonnenes panne 
ia Atlanta. -- 16,080,008 lente. .223,722,608] +5.8 we oeaaeeial ia 63,758,430] 69,736,800 
Augusta. --------- 232,515,1 isl 6188 9,658,871| 1: 3 5| 39.199.434| 25.81 1800 
F mpnnnepes 4,698:576 208 '6n3°384 + 13.0 106,508,209 120,385,904] +16.0| 144, 3,434) 23,818,260 
pene «= =o 3,903,840 ery +13.0]} 1 te 28:692.066 0] 144,984,125] 12¢ 269 
Prine = oe Rn oan aan ty epg 1 eoaeoeee ti5 3,529,819 20,541,383 
—iitmannen ,433,8 462,85 28,885,752 1259,232,7 3 16.474. 
eee TT] fe 28] +313 22,766,359 sahil aeel ‘een 16,474,839 13:990,985] —4 
apelontgomer snsncees 85,313,171 4.608.214 +13.5 Ferny! 19,163-127| + 18.8 ele aoe $0700 aes 4 3,803,737 
ten ~—-Tleseten ia iha'a 7.730,105 73,489.38 +8.9 99,181,986 21,082,398 +18.8 016,834 1, 000] +18.0 18,948,462 2,875,421 
tes Hattiesburg - 3,528,850 eee tors ae rea'ves|  -20,014'38 +13.4|| _ "792,781 041,692] —2. ry ety 
Jeokson....-------- 4,224,000 oer asel ifs 518,227,021 face ic 792,781| _ ~ 904,627 4] 1,178,783 43,100,000 
Meridian. ....-...- Saeeaes| 6 s'has yoo Beg th 44,487,115 445°835.193| 416.2 960,000] 13,618,000 a 893,174 
La.—New iene 1:406.405 6.045.309 +16.3 21,604,933 37,823,706 +16.2 or ,618,000 +173 oe1 434 Pi 
— 579,773 iar 712| 420-0 aa eia'g00| «28° 868.000 ti9%|| 156.981 26. aan kas 2] 16,575,000 $21,503 
Total (16 . 156,927,057 ply. +20.0 44,816,702 24,568,000 +13.4 ,656,981 yoy +17. > an 3 15,606,000 
cities)... : 140,242'4 6} +10.0 9,381,514 24,568,000] +14.4)) — -------- 442,870] +1 ‘| 6 18,112.655| 14,77 , 
- 684,943,198 434) +11.9 3.520.654 8.437 135 ray eee noe 4.8 By 14,775,723 
wp seventh Federal ‘ 607,163,919] +12 976,103,185 PR he + rr . eee mart. ndtes 1,181,664 
— a Hl : —32||  ——«127,710 a, ew | ee 
Detroit Arbor. Re|serve District ft '8|  4,243,436,779| 3,828 78,501 +80 . 40 po Gt 557533 x ais eres 
oo ‘ Cc 528, os y PE Oe ee 
PUN aon no == 306'044°808 1 500.06 535,489} +10.8|| 153,8: 7| 36,900:060| | +9.3 183,648 a 
Jackson pids____ = 3.774.532 o50 eee sea +9.7 ,826,631 13 3 35,966.8 8 125.16 > 
Jackson........---- 14,400,190 3.086.027 +13.3) 2 _10.000.088 8,741,236] +10.9 ,827 51,084 4a0 
Muskegon onweedecss 1,643,583 9'901.964 +223) | 2 361.702] 2,0 9,732,647 9} 150,135,792 : 
I a re 6,747,899 1,466,070 +45.4 5,014,337 ,096 727,807 +11.7 2 ‘ 125,426,733 
nd—Ft. Wayne---—- 2,287,954 5'530192| 121°8 Hew eh 24,415,480] “42:8]| 652.378 28 | 
ae yne ecece 2,575,129 1.917.67 +21.8 1,506,167 60,944 614 +25 ° 2,378 81 Sees +3 4 
Indianapolis ee wn wwe Bey 3'san aoe +19.3 or es. 10,428,209 +19.9 3,00 ~--<= 4 701 + 19.7 350,880 
South Bend. -~7-2-- 14;132,004| 11,132'608 25) 18.torias7 39,081 122] “49.3 reeves grown: Ippo Raped: Rage 204.807 
 9ageqee 4784: 122 6 957 857 812, ‘3i| ~—«1,143,070 yergies 419.8] 3,313. 907,61: 
Wis —Madiso =onccere 6.024.488 73'364-194 +27.1 25,446,488 iageraesl ek 1,143,070] 1,598,784 19.8| 3,313,942] 2,335, a 
Milwaukee. 22222 2263's} 0 7e3is70 “Tho] aba.sat-a27 23.597.78i| 48. on od ad. ae 
Sbeboyeiii-=------ <ieauasz4)8:200;812 $483) sae eilsaiey So03 oe “a 9aa| 4383 —_— 
oe eee ew en ay 82'903.583 + 22.9 aT eee eat ata ahe’ sont 19 180.000 28,742 +33.9 pena: Rete as 
romltowoe. === —=--- ‘o60see] a’ sanan 723] s03'307 890 0:437:751| 115.0 tons Sen 19,106,199 : riesazs| “wav esi 
a—Cedar Rapids__ 486,948 2,703,451 +7.0 307,830 31,143,172 +e 6, yt ee +0.4 pane 897,601 
Des Moines pids__ 1,148,212 474.2 +12.8 8,243,432 489,548,202 +9.1 035,018 5° 76,927| +63. 22,482,000 ante 
Sioux City_._...__. ob: 188.381 ty +2.7 16,031,669 8.260.619 +2.8 of aie 33 ,911,609 i ¥ 2'079 323 14 anaes 
Ber “ytd a aang 9,488 ,687 4,959.28 —6.8 2,575,610 15,856,784 —0.2 ,004,451| 20,653,075 ; 6,617,31 1,492,146 
«Aurora oneceeeoe- 15,230,443 sae aiedl sine 97'085,974 5,856,784) +11) --..-..- 653.073, +1.7| 23,187 ‘314] — 5(711253 
Bloomington wne---- 2 999,968 13,936,950 +14.2 otis 7,261,048 ao | ueeeeeeens Mampeeeene x 23,187,895 ae 
Chicago. ....------- 2,076,344 vee ierl «ane 6,481,115 Re eee eee = we 19,962,265 
Decatur. ~~ ------- 1.300’ te8'aee 2,088 70al tent 89,677,219 210'152'608| 412-5 coawaasl  iiasaae — ot pi 
> 2 aC tagerteate retry Laren eae +1.1 1, ae ae 80,936,213 tee 9'44 865 i142 840 shale Bea a es 
ae eephaee Byte :277,975,900 —4.2 ,137,517 12:622.271 Te Sean ane 9°22 “aial aval itaseaes| 13 ie 
ogficld......... ,927 ,038 4,204.20 +5.6| 7 9,025,597 0,122,704 20.1 * ,854 3° 3,217) +2 1,359 seal 134.945 
ic—<.. 5,99 15117' 71 —0 ,358,1 10 +1 are 269,345 4 995 i194 040 
a 6,430,614 B5iesi2 12 oazsioas] 121/330,386 “16's naa to] sizitze2 Ket 
s2---- 430,614 ,515,8 . ,281,02 ,121,330,3 , ~ panne es ,211, "785,155 
Total (31 cities) re Seeeteel teu 96,071;208 23,110,088 +3:3]| 308 $41,611 - iy asi wew-| === = s'sie in 
aes 2,104, 205,060 614,151) 31:7 32,606,477 29:280/887 $75 ‘911;680 sonatas tas an meee 
060) 1,950,8 S’Ser ‘eas He —1; 3,968,2 1tae'sasl ~ 08.6 a2 212-867] 4, 383.408 
858,060) +7 oe 3Ser aes $41 1!320,621 Sapeaetl + 16.4 a oe aeavene 
.9| 11,796,314 ‘WR hae 7.8891 +34 1161.73 1436803 +16.4 ‘ ore.208 wens 
,314,425} 11,114 _|— 739] 1,320, —8.1 437,836 42,012 
114,166,374 —< -sanmiene 320,971] —12.1 1,706,853 5,562,237 
ee prc 1'451 43 1,498.1 
1,523,816 wae 437 1,1 8.101 
’ 456,504,547 wer oe ceceeae , 02,869 
ad wnansel waaean 
7,727,450 




















The Commercial & Financial Chronicle 211 


























































































































Volume 149 
CLEARINGS (Concluded) 
Month of June Siz Months Ended Ju ne 30 Week Ended July 1 
Clearings at— - 
Inc. or Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec. 1939 1938 Lec. 1937 1936 
$ 3 % 3 s % % 
Eighth Federal Re|serve District|—St. Louis— : . sd 4 . . 

Mo.—St. Louis....... 387,056,195) _347,867,307] +11.3) 2,162,640,764) 2,047,135,506) +5.6 84,600,000} 79,400,000} +6.5) 99,400,000) 76,100,000 
Cape Girardeau_---_- 3,552,289 3,134,684) +13.3 20,553,893 NN Sf ES Y Cees) Beatie. ED Se ik Beg FOr ts 
Independence - - - - - - 498 ,783 462,343) +7.9 2,974,887 Beene FIRB BE - sececscsl ac ete ind loti? . es 

Ky .—Louisville____-.- 143,361,394] 132,378,978] +8.3 858,076,766 789,999,559 +8.6]| 33,980,726] 30,215,069] +12.5| 38,226,228} 27,295,819 

Tenn.—Memphis- - - -- 73,697 ,080 64,566, +14.1 444,057,325 434,449,260] +2.2]| 17,260,343] 13,569,351] +27.2] 16,784,881] 15,279,986 

Ill).— Jacksonville - . --- 282,354 356,114) —20.7 1,670,282 1,778,210} —6.1 x x : x - x 
SR 2,609,000 2,709,000} —3.7 14,105,000 14,208,000} —0.7 453,000 635,000} —28.7 690,000 582,000 
Total (7 cities) _....- 611,057,095 551,474,516] +10.8) 3,504,078,917} 3,308,431,743) 45.9 136,294,069} 123,819,420) +10.1] 155,101,109! 119,257,805 
Ninth Federal Rese|rve District—)/Minneapolis — 

Minn.—Duluth_...__- 17,994,093 16,532,444) +8.5 72,949,890 73,279,869} —0.5 3,045,023 2,527,413) +20.5 4,199,969 4,082,864 
Minneapolis --_--_-.-- 298,705,657| 263,622,641; +13.3) 1,579,468,444) 1,502,441,585) +4.1 59,612,871 59,706,455} —0O.2 73,017,924 62,641,344 

| SSO 1,411,666 1,295,654) +9.0 ,006 ,734 8 a 3, eer Bp ie an. cose ee 
__— —aaae 109,360,764] 103,387,485) +5.8 618,722,254 603,911,265) +2.5 25,516,711] 23,942,856] +6.6] 25,998,838] 21,139,794 
2. wonsaou 1,526,620 1,833,144) —16.7 9,397,216 Se See 8 §6—sasecacal _« cinkemien atta) <«aieidenes ... tae 
Fergus Falls_._____- 601,932 547,542) +9.9 3,068,631 Dee Sea *aancewel, . onanann Sa, \ ete. +. aan 

N. D.—Fargo_....... 9,536,964 9,292,248 +2.6 55,508,387 51,447,430) +7.9 2,213,880 1,978,364} +11.9 2,218,927 1,971,444 
Grand Forks______- 1,085,000 930,000} +16.7 5,878,000 Oe PEs oascccdal. Suceeeel gual. :mcmandiiel? ‘sae 
|, age 884,794 768,270) +15.2 4,397,067 Sn Sn seneeeen. .enceieban ai. dieiaiealls op, ganas 

S. D.—Aberdeen_-_-___ 3,426,240 3,154,307 +8.6 18,219,183 16,104,713) +13.1 781,401 663,826) +17.7 703,617 621,621 
Sioux Falis______._- 7,216,858 6,631,545} +8.8 40,216,887  f , } ae: © Geer ean buGsl meta . ~~. man 
EE 839,100 693,400} +21.0 4,325,600 _  _%.. BBS ¢ Beer Rr ee) ES ey a 

Mont.—Billings-_ __.-- 3,127,553 2,970,537 +5.3 17,215,119 15,861,441) +8.5 622,500 664,278) —6.3 683,779 416,769 
Great Falis___._____ 3,875,232 3,134,592} +23.6 19,361,059 BT. ae eee FE Se Sa BRE 
a dd 13,823,454 10,420,561} +32.7 70,921,157 56,764,812) +24.9 2,883,873 2,174,315] +32.6 2,771,258 2,822,174 
Lewistown... .._.._. 328,015, 210,257) +56.0 1,512,231 8 ie ere ee ree ee See eee ee ere re 
Total (16 cities) __._- 473,743,942 425,474,627} +11.3° 2,529,167,859) 2,407,220,855, +65.1 94,676,259 91,657,507 +3.3| 109,594,312 93,696,010 

_ Tenth Federal Rese|rve District—|Kansas City— 

Neb.—Fremont____.__ 418,378 390,720) +7.1 2,511,544 2,381,323) +5.5 89,479 77,839) +15.0 106,670 120,728 
SSS: 633,125 576,931 +9.7 3,454,656 3,232,874, +6.9 151,043 157,295} —4.0 155,123 99,537 
RRR RT 11,598,119 10,744,465) +7.9 66,798,391 60,522,434) +10.4 2,169,856 2,613,865) —17.0 2,968,150 2,693,724 
see 125,370,544 116,081,071 +8.0 745,743,054 694,741,992} +7.3 30,228,827 28,557,706 +5.9 32,374,393 28,901,559 

Kan.—Kansas City__- 20,047,045 17,417,661} +15.1 99,911,481 Se «SO ©6 -kednkGeek! (| exaneae atts )emmieienie), (2. eeeeeee 
Manhattan..____.- 624,543 565,862) +10.4 3,816,662 Ov S Jf.) eee ee sndah . debe  —enaeiele 
A tas is snmp deine 894,300 1,001,264) —10.7 5,233,164 «.* Ee! Beer Bae rere neatel > aiieekasmegl —- . neeiemeend 
: —h epee 10,482,456 10,269,494 +2.1 59,551,090 58,502,406 +1.8 2,370,113 2,279,353 +4.0 2,378,901 3,486,671 
_ , _, ees org: 13,457,792 14,311,303) —6.0 71,295,229 77,075,262) —7.5 3,641,992 4,204,961) —13.4 7,533,427 4,058,170 

Mo.—Joplin. ....-... 2,206,289 1,855,563) +18.9 11,706,865 Pe Fe tere: Teer a OS Cette 
Kansas City..__..-- 390,089,349 367,985,412 +6.0| 2,187,768,733| 2,110,224,240)/ +3.7 93,688 ,452 86,169,254 +8.7| 116,335,166 82,947,467 
St. Joseph......... 13,409,086 11,266,313} +19.0 76,130,447 68,791,030} +10.7 2,802,885 2,204,091) +27.2 2,910,077 2,980,183 
Carthage... ........ 478,861 374,983) +27.7 3,073,159 Pn. Se cuneueee .  sidesiembil ssedk! sslbbtende: -wedeees 

Okla.—Tulsa________. 35,332,732 37,151,493) —4.9 198,829,554 See "SR llkcasccusl obacsarne ahach -diibiieas.| . sagieue 

Colo.—Colo. Springs -_- 2,875,568 2,841,835, +1.2 15,290,797 15,585,264, —1.9 139,981 267,358| —47.6 406 ,060 320,291 
eS 127,070,685 120,503,641 +54 724,569,484 683,481,641 OG }§6§6etedbeest 606©=—-/. adn dl iadel”: 6 seagate 
. . SS =epgE pee 2,816,874 2,462,867) +14.4 16,134,417 13,536,036] +19.2 608,638 548,067} +11.1 662,851 661,340 

Wyo.—Casper.......- 1,526,900 1,457,375} +4.8 8,617,649 Po Ef ee ee ees esosh 8 =—«,s cw eeeddG) . ieee 
Total (18 cities) _..__ 759,332,646 717,258,253 +5.9| 4,300,436,376| 4,134,758,022 +4.0 135,891,266) 127,079,789 +6.9| 165,830,818} 126,269,670 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—aAustin._.____ 8,637,128 6,644,392) +30.0 45,885,918 38,752,457) +18.4 1,759,299 1,346,856] + 30.6 1,400,754 945,578 
Beaumont... ...... 3,928 ,830 4,065,333| -—3.4 24,253,241 / * Ff. ie ae eee wenel «seneee | ieitewes 
ee aad 222,511,739 198,812,755} +11.9) 1,297,438,453) 1,209,774,303 +7.2 46,854,039 43,594,348 +7.5 47,305,350 37,386,257 
| aaa 18,494,308 18,514,645) —0.1 117,373,651 115,446,657 Wilt. « eutebeass. Aastiens ceoslh 4 8 «. Béneeeeae ( SReeees 
Fost Worth........ 32,773,192 33,713,883) —2.8 178,372,406 171,825,918 +3.8 7,147,622 6,878,737 +3.9 10,295,919 6,277,961 
Galveston.......... 9,039,000 10,200,000) —11.4 58,359,000 64,016,000} —8.8 2,024,000 2,134,000} —5.2 2,995,000 1,772,000 
Houston. .......... 190,072,797 165,197,318} +15.1] 1,124,379,796 ff FURS | anes Ree eee code wasxeedeh” «stldeasa 
Port Arthur________ 1,946,658 1,757,972| +10.7 10,840,046 Sense Ee - -tenedies  osatonnd ative  welltiiaeh(- d@eddece 
Wichita Falis__._._- 4,068,183 4,424,395) —8. 24,040,277 26,901,298) —10.6 814,580 962,222} —15.3 798,724 
,  S—apreRarpiae 1,089,630 928,354] +17.4 7,369,854 Ceeeeen +5 Se § sénweassl «6 ptuceves escel .’ caine”) saemeee 

La.—Shreveport _____- 13,383,093 13,621,348} —1.7 83,237,525 86,707,188} —4. 2,466,169 2,628,964) —6.2 3,299,044 2,230,284 
Total (11 cities)... 505,944,558 457,880,395) +10.5) 2,971,550,167| 2,754,638,571 +7.9 61,065,709 57,545,127 +6.1 66,428,909 49,410,80 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham - -_ 2,141,953 1,508,778) +42.0 10,083,975 . °. i.’ ipo ae ee eT ee << 
RAREST 151,864,570 143,773,010| +5.6 851,689,300 813,370,645) +4.7 33,125,465 32,423,847} +2.2 39,800,729 28,862,064 
.. eee 3,974,650 3,626,204, +9.6 22,869,048 20,883,833} +9.5 1,068,766 931,968} +14.7 1,145,283 31,4 

Idaho—Boise__....... 5,099,484 5,242,298} —2.7 28,413,164 * 6 ¢.UlUEE.. Oe eee eee ee acest . eeesssse| ®#she8@ed 

Ore.—Eugene--....... 1,195,000 1,018,967| +17.3 6,319,000 5,816,967 EAE . sthesecel ‘| skunades pecel  lwtanbseal' _ Seueesse 
.  ——seeae 128 866,357 120,806,839) +6.7 756,356,534 713,080,372} +6.1 28,389,274 27,286,680) +4.0 32,366,866 24,392,276 

Utah—Ogden-_-_..-..- 2,575,806 2,257,021) +14.1 14,967,058 14,535,381 SG4 i sisasadel “ subaaees at Be he Pg eee 
Salt Lake City_._..- 63,329,408 56,296,525) +12.5 363,241,240 331,618,706 +9.5 13,770,085 12,689,865] +8.5 17,029,584 13,166,170 

Ariz.—Phoenix._._._- 13,134,845 12,182,166 +7.8 79,466,675 76,572,253 PRT  caskeassl ~“ Gasesons efecl i<escecacel jjé§ s60eee6e 

Calif —Bakersfield_ -_- 7,057 ,402 8,602,779] —18.0 46,399,054 48,948,962} —5.2]/| --..-..--.- becdeune Seisl- cousneddl | apoteoun 
eee 6,870,932 7,117,009} —3.5 44,636,130 CD 8 6B Sl cL ee adeet' sestecesl weekend 
Long Beach. ...-... 19,079,174 18,424,216, +3.6 110,469,606 104,123,668} +6.1 3,675,048 4,156,186) —11.6 4,164,959 3,821,474 
Dr ccehenewws 3,353,000 3,341,000 +04 19,958,000 18,795,000 Sn  steesaett  scbhehae eee el ee 
.,  £x*_————aeuaer 15,237,030 16,381,631 —7.0 95,651,246 94,080,411 +1.7 3,184,435 4,458,494) —28.6 4,532,858 3,133 ,062 
a 3,413,645 3,693,832) —7.6 21,106,752 ; t °° ., &..... aaa” ae stall .. Sendateee” {. sennneeb 
San Francisco_-_-_..- 576,838 695 568,728,125 +1.4| 3,465,213,998} 3,368,226,415 +2.9 131,903,190} 136,795,000} —-3.6| 158,911,000) 125,984,354 
ae 10,616,356 10,976,045| —3.3 66,984,326 62,926,109) +6.4 2,462,344 2,780,847) —11.5 2,975,768 2,287,279 
Santa Barbara_-__.-_- 6,342,415 5,940,539 +6.8 38,842,563 36,782,348 +5.6 1,161,284 1,451,029] —20.0 1,515,765 1,759,895 
SE 9,100,164 9,714,248; —6.3 53,063,697 51,785,919) +2.5 1,846,970 2,095,176} —11.8 2,766,134 2,203 ,905 
Total (19 cities)... 1,030,090 ,846 999,631,232 +3.0| 6,095,731,366| 5,860,465,793 +4.0|| 220,586,861] 225,069,092} -—2.0| 265,208,946] 206,542,379 

Grand total (192 cities) |25,502,350,016/26,286,691,262) —3.0/149,292,456,650) 141,675,658 ,525 + 5.4|/4,936,626 ,712|6,229,947,601| —-20.8/7,813,518,629/6,709,593 ,321 

Outside New York_-___|11,445,056,872/10,535,289,421] +8.6] 65,522,609,631! 61,424,265,060| +6.7!12,440,744,01912,3289,190,185! +2 .212,923,138 88012.473.851 ,723 








CANADIAN CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 29 
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Siz Months Ended June 30 1} 





Week Ended June 29 


Month of June 



























































Clearings at-—— — $$$ —__—__— } --_-_— eS 
Inc. or Inc. or Inc. or 
1939 1938 Dec 1939 1938 Dee. 1939 1938 Dec. 1937 1936 
Canada— 3 > % » 3 % s 3 % $ * 

[EE 507,905,392| 543,545,822} —6.6| 2,875,500,277| 2,864,418,740| +0.4 93,443,325| 119,189,440) —21.6| 90,209,214] 105,939,435 
DEGEEIOES. «2 ccccsece 478,742,255 478,516,667} +0.1| 2,671,197,795| 2,526,841,613) +5.7 92,155,619) 119,251,547) —22.7 90,737,275 98,946,493 
Ws. « dcanscsoen 153,702,968 117,510,636) +30.8 771,925,154 699,805,627) +10.3 34,929,107 24,028,388) +45.4 31,231,897 42,891,050 
WE sw ocbocasda 76,288,561 70,617,497, +8.0 435,404,657 407,273,608} +6.9 16,440,343 16,152,037] +1.8 15,916,151 17 684,688 
ee 78,987,358 79,026,120; —0.1 526,387,773 510,968,122} +3.0 15,674,074 14,825,174) +5.7 13,300,890 15,417,201 
BSS K6csKE REDON 21,701,871 21,157,425) +2.6 114,663,210 120,624,715, —4.9 4,231,816 3,660,089) +15.6 3,957,958 4,329,204 
 — ea 10,692,932 11,303,151} —5.4 61,424,905 61,527,766, —0.2 2,254,320 2,249,786| +0.2 2,033,388 2,013,633 
Hamilton - - - -- skuome 23,156,786 22,521,194) +2.8 120,718,920 125,885,519, —4.1 4,801,590 4,983,164; —3.6 4,608,127 4,407 ,928 
sar 19,627,184 21,434,510} —8.4 114,198,431 117,952,038} —3.2 4,127,760 4,860,041) —15.1 4,749,360 5,449,798 
Ss Snoncss ccscses 7,783,083 8,207,941} —5.2 44,316,979 45,939,586) —3.5 1,747,996 1,639,671) +6.6 1,477,058 1,594,905 
Wbbe ao cacdesee 7,965,286 7,462,165) +6.7 43,478,200 41,236,352} +5.4 1,695,069 1,666,282) +1.7 1,410,136] 1,504,802 
Sa ed 11,302,120 13,973,595| —19.1 61,399,565 67,587,380! —9.2 2,061,605 2,813,796| —26.7 1,913,578 2,686,479 
Edmonton... .-.----- | 16,132,828 16,820,506} —4.1 89,927,384 95,707,988, —6.0 3,396,895 3,630,151) —6.4 4,216,677 3,468,941 
a 12,967,540 13,116,364) —1.1 75,802,440 83,677,327| —9.4 2,260,434 2,641,080) —14.4 3,080,135 2,913,620 
Pnccssconacad 1,387,907 1,457,833} —4.8 7,105,426 7,668,687| —7.3 291,659 339,242) —14.0 254,925 271,646 
a eee 1,911,491 1,772,365, +7.8 10,749,717 10,370,855} +3.7 432,936 372,322) +16.3 345,747 417,733 
Saskatoon. -___--_.-_- 4,768,495 4,911,722} —2.9 28,266,620 29,139,085} —3.0 947,759 1,080,481} —12.3 1,000,727 1,291,547 

Moose Jaw.......-.--- 2,365,396 2,016,721; +17.3 13,540,472 12,587,008} +7.6 ,002 414,119) +20.7 412,569 y 
I 3,766,749 3,998,047; —5.8 21,359,176 22,759,355| —6.2| 930,092 898,499) +3.5 763,125 597,312 
Fort William-_-_-------. 2,956,947 3,245,799} —8.9 14,599,726 18,130,903} —19.5) 676,945 608,788) +11.2 626 ,066 690,273 
New Westminster. ____| 3,106,402 2,732,247| +13.7 16,070,321 15,542,890} + 3.4| 784,325 656,981) +19.4 630,407 701,775 
Medicine Hat___----- | 943,834 827,118) +14.1 5,123,708 4,764,955) +7.5 204,978 182,210) +12.5 80,726 179,122 
Peterborough. _------- 3,050,199 2,594,377| +17.6 14,525,359 14,911,934) —2.6 723,448 4 +22.9 519,726 614,584 
Sherbrooke... ....-...- 3,170,092 3,263,903) —2.9 16,579,248 17,423,806, —4.8 697,510 647,057)  +7.8 669,603 628 ,454 
re 4,469,526 4,575,679| —2.3 24,775,524 27,823,736) —11.0 948,315 964,433) —1.7 822,537 1,028,261 
aaa 12,072,052; 12,834,604, —5.9 69,810,181 74,977,900| —6.9 2,294,933 2,568,331] —10.6 2,591,709 2,549,699 
Prince Albert. .....-..- 1,160,576 1,227,590| —5.5 6,882,988 7,321,697} —6.0 263,994 262,994 +0.4 261,347 1,380 
Ss ie ists o> Ste es ls 3,334,322 3,590,994; —7.1 17,277,816 18,117,831) —4.6 917,936 921,806} —0.4 3,543 784,043 
—eeaeee 2,462,020 2,494,572} —1.3 13,397,812 13,701,481} —-2.2 520,907 507,438} +2.7 387,809 682,257 
Paar 2,479,549 2,514,467| —1.4 14,276,430 14,685,349) —2.8 522,351 490,686) +6.5 499,553 498 ,533 
iintiencesceadh au 2,295,332 2,396,213) —4.2 11,632,835 14,538,236) —20.0 418,424 411,523) +1.7 *300 ,000 269,130 
TE i tnintntaatalmertneit 4,355,035 4,592,641; —5.2 23,653,375 24,160,377) —2.1 1,125,187 1,128,668} —0.3 846,162 827,191 
Total (32 cities) _. --- 1,487,012,088! 1,486,260,485' +0.1! 8,335,972,424! 8,118,072,466' +2.7!' 292,421,654! 334,634,720| —12.6| 280,838,125| 322,074,577 

















* Estimated. 


= Figures not available. 


y Calculated on basis of weekly figures. 
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Condition of National Banks March 29, 1939—The statement of condition of the National banks under the Comp- 
troller’s call of March 29, 1939, has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including March 7, 1938, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 7, JUNE 30, SEPT. 28, 
DEC. 31, 1938 AND MARCH 239, 1939 











































































































\ | 
Mar. 7, 1938 | June 30, 1938 ; Sept. 28, 1938 | Dec. 31, 1938 | Mar. 29, 1939 
(5,256 Banks) (5,248 Banks) | (5,245 Banks) (5,230 Banks) | (5,218 Banks) 
Loans and disco draf 63 $ 3 S504 ona s 298604 000| 8 489°120 ooo! s 468°480 000 
ts, includi over Enc eghseemnececcceeaoosouss 8, 1,366,000 8,3: 4, , , . ’ ’ , , | ’ a 9 , 
United States GSoverument coierteies, direct obligations. .........._.- 6,771,752,000| 6,510,357,000| 6,909,465,000| 7,172,471,000) 6,861,577,000 
Obligations guaranteed by United States Government ---.---........ 1,320,410,000| 1,477,359,000| 1,566,812,000| 1,533,488,000) 1,712,207,000 
Obligations of States and political subdivisions - - ----..-------..-.-- 1,460.976,000| 1,426,881,000| 1,502,756,000| 1,607,129,000| 1,665,911,000 
Other bonds, notes, and debentures_____......--.--------------..- 1,986,355,000| 1,954,393,000) 1,996,602,000) 1,918,693,000; 1,889,166,000 
te stocks, including stock of Federal Reserve banks.........- 275,396,000 275,286 ,000) 277 ,334 ,000 227 ,412,000 226,435,000 
Total loans and jnvestments..-.. ie sctemandaemil denn s<-conranns 20,446,255,000| 19,978,900,000) 20,551,573,000| 20,948,313,000, 20,823,776,000 
, bala with other banks, including reserve ances, and cas 
WP EEE lente of oeetEBs .c0ceces-ocaconeceo>oseeneeceans 8,378,756,000| 9,450,555,000| 9,208,194,000| 9,706,409.000| 10,014.766,000 
Bank premises owned, furniture and fixtures _-------------------..- 633 ,953 .000 629,398,000! 631,136,000 617,601,000 615,093 ,000 
Real estate owned other than bank premises -_-.-.._----.----------.-- 155,534,000 153,975,000 152,311,000 146,811,000 144,952,000 
Investments and other assets indirectly representing bank premises 
or otherqeal estate... .....2-- cc cn noc occ ccccwececccecccecce a a a 69,522,000) 70,388,000 
Customers’ liability on acceptances outstanding ---.-........-...._-- 67 ,325,000 54,621,000 56,944 ,000 64/404 ,000| 56,045,000 
Interest, commissions, rent, and other income earned or accrued but 
BES COMBOS .. 2. 2 c cnccccccnsecccccccscensccsseocecscecoccdons b b b 60 ,600 .000 65,017,000 
EF GIES. nc ccccccccccceccccesccesoccccscsosessasenscesosseons 122,600,000 110,111,000 110,788,000 52,517,000) 54,359,000 
en ee ee €29 804 ,423 ,000|e30,377 560,000 €30,710,946,000) 31,666,177,000 31,844,396 ,000 
Liabilities— LPO ee ae 
Demand d its of individuals, partnerships, and corporations-- 11,893,101,000) 12,138,047,000| 12,651,771,000| 12,962,084,000, 12,762,685,000 
Time deposits. of individuals, partnerships, and corporations... -_ ~~. - 7,531,158,000| 7,548,899,000) 7,493,723,000' 7,519,544,000) 7,582,235,000 
Deposits of United States Government, including posta) savings - - _... 574,899,000 467 338,000 515,508,000 584,932,000) 580,995,000 
Deposits of States and political subdivisions--~........--.----.--....- 2,044,926,000| 2,106,342,000| 1,942,976,000) 2,138,982,000) 2,175,390,000 
D tt nna setuid obaeeNEdeeneebeGrosneooneakssebbaes 3,922,807,000; 4,211,101,000) 4,211,007,000| 4,500,636,000| 4,777,667,000 
Other deposits (certified and cashiers’ checks, &c.)......-.---.--.--- 271,351 ,000} 344,167,000 288 ,896 ,000 344,498,000) 290,279,000 
Total Gopecits......cccccccccccsecascccacsccccscocanccssencce 26,238,242,000| 26,815,894,000| 27,103,881,000 28, 050,626,000 28,169,251,000 
Bills payable, rediscounts, and other liabilities for borrowed money. -- 14,243,000 9,586 ,000 10,333 ,000 5,608 ,000) 5,980,000 
Mortgages or other liens on bank premises and other real estate_-_-____ c c c 293,000, 153 ,000 
Acceptances executed by or for account of reporting banks and out- | 
DE. nb 6enccnnessheehesssebeneerddenedscsodosahsabhns 74,409,000 60 955 ,000 62,246,000 71,785,000) * 61,303,000 
Interest, discount, rent, and other income collected but not earned___--. d d d 29,288 ,000 32,411,000 
Interest, taxes, and other expenses accrued and unpaid--.-..--....._-- 55,817 ,000 49,129,000 60,439 ,000 40,960,000) 56,704 ,000 
Other Habllities ......ccccccccncccccccccccccccwccccccccccccccoccs 164,352,000 168,177 ,000 168,472,000 139 ,423 ,000) 157,395,000 
Total liabilities - . .. 2-22-2222 2-2 nn ee nn ewe n nee nnn enn e rene ee €26 547 ,063 ,000|e27 103,741,000 e27 405,371,000} 28,338,033 ,000) 28,483,197 ,000 
Capital Account— TS | 
Capital stock (see memoranda below) - -------------------------..- 1,575,898,000| 1,572,900,000| 1,569,063,000} 1,570.662,000| 1,565,333,000 
ied my wee cnc eccccccccweececcccccccwccesccecccesccccccccccccese 1,106,495,000) 1,118,413,000| 1,127,075,000; 1,149,005,000) 1,159,886,000 
PEN BOGEN. conc cnccqccesscccsccsccecccessccconssenonnsecé £397 ,532 ,000 £403 570,000 £425,377 ,000 419,654,000! 444,576,000 
Reserves (see memoranda below) - - ----..-------------------.-.----- 177 ,435,000 178,936,000 184,060,000 188,863 ,000) 191,404,000 
Total capital account.........-...-------------------------.-- 3,257 360,000) 3,273,819,000| 3,305,575,000) 3,328,144,000, 3,361,199,000 
a ===] — — | 
Total liabiities and capitait account - ~~ -........-.-.-.---.-.-.-- ©29 ,804 ,423 ,000)e30 377 ,560 ,000,e30,710,946 000) 31,666,177 .000, 31,844,396 ,000 
Memoranda— i n “eC : 
Par value of capital stock: 
Claes A preferred stock . .............-.-.-.-22----20--- 2 - eons 251,833 ,000 248,885,000 242,897 ,000 240,451,000 233 .759,000 
CEES BP PONNNINOS GOON 6 cn cccccccccesccccescecocncesescooesse 17,210,000 17,210,000 17,171,000 986,010 16,844,000 
COMING BOGE « 6 0 c cow eccccccncccesscccocecsceccesscccessses 1,310,987 000} 1,311,326,000| 1,313,364,000} 1,317,658,000 1,318,552,000 
TOtAl. cccccccccccccecccsccccccccccccccccncccosccccccccs __1,580,030,000| 1,577,421,000) 1,573,432,000| 1,575,095,000) 1,569,155,000 
Retirable value of preferred capital stock: Peel 
C eT ee rer 269,890,000 266 ,936 ,000 260,985,000 267 ,045,000 264 892,000 
CED BP CRIN BONO as ccc sccccccccccncccccecccscccccccssess 19,060,000 19,070,000 19,031,000 18,884 ,000 18,805,000 
TO coswcncccesooccsosccccsccccccncsecesnccececcceces 288,950,000, 286 ,006 ,000 280,016 ,000 285,929,000 283 ,697 ,000 
Reserve for dividends a n common stock. -.-.......-.-..- 6,173,000 5,597 ,000 7,082,000 5,324,000 6,181,000 
Reserves for other undec a ndcdcenoneucnsate oneaas c c c 8,891,000 5,138,000 
Retirement account for PE GHEE s on daccsescoucssnescsens 11,970,000 14,030,000 12,789,000 15.355 ,000 13 ,283 ,000 
Reserves for contingencies, &c................-.-...---------- 159,292,000 159,309,000 164,189,000 159,293 ,000 166,802 ,000 
DOM wn gcencepeedgocscescasoceccescocccocccecscecosees 177,435,000) 178,936,000 184,060,000 188 ,863 ,000 191,404,000 











so assets and securities loaned: 
nited States Government obligations, direct and guaranteed.,|)| f 
pledged to secure deposits and other liabilities. ..........._- 2,269,758,000} 2,182,942,000 
Other assets pledged to secure deposits and other liabilities, in- 
cluding notes and bills rediscounted and securities sold under 





























| 
repurchase SEI oo 5 0 ow cccapscegegnseeesocesccoccoeses 2,676,911,000| 2,603,966,000| 2,608,400,000 ,179,000 575,384,000 
Assets pledged to qualify for exercise of fiduci or corporate = 
powers, and for purposes other than to secure :iabilities_ -____- 94 730,000 93 ,676 ,000 
GOCUTINES TORMOG.. .. occ ccccccccccccescnccecccscceccecccoccecee { 25,404 ,000 14,520,000 
aeesiiil nora. Se edoconasacesecececossososcasscoceeaccoescese 2,676,911 :000 2,603 966,000} 2,608,400,000!| 2,958,071,000| 2,866,522,000 
Deposits secured by pledged assets pursuant to requirements of law} 2,176,884,000| 2,130,455,000| 2,055,831,000) 2,.387,371,000| 2.,324,290,000 
a ae y protged assets, including rediscounts and — sahees 8.476 
FOPUFCHASS AGTOCMENIB. . ... 2. cn cccccccccccccccccccccccces- c 4,858,000 ¢ ,000 
Other liabilities secured by pledged assets..............22222. c 4 4 1,123,000 981,000 
Si dhtintedudinihéeduantiediniietsatbusdustnscwenben 2,176,884 ,000 2,130,455 ,000 2,055,831,000) 2,393 352,000) 2,330,747 ,000 
Details of demand deposits: : 
Deposits of individuals, partnerships, and corporations. ........- 11,893,101,000} 12,138,047,000]} 12,651,771,000| 12,962,084,000| 12,762,685,000 
Deposise of Gentes and polities! onhdivisions..-----7-777777777- 1,682:631.000| 1,752'256:000| | 1,602°272'000 1,325°977/000] | 1,890°237 000 
Deposits of banks in the United States Unclading private banks| /° pheaiek — —? puree 
and American branches of foreign banks) -................--. 3,639,054,000| 3,952,789,000} 3,901,219,000) 4,168,968,000| 4,402,990,000 


Deposits of banks in foreign countries (including balances of foreign 

epg “, ee banks but excluding amounts due 171,430,000 
own foreign Dt tidpicntadahsddvansatnbageoqanhatl , , 150, ,000 204, i 27, ‘ 269 648, 

Certified and cashiers’ checks (including dividend checks), letters mans eeccomen: on - 

of credit and travelers’ checks sold for cash, and amounts due 

to Federal Reserve banks (transit account)...............-- 271,351,000 344,167 ,000 288 ,896 ,000 344,498 ,000 290,279,000 


i ns ¢ She ncenededbeonsasececceasced 18,153,196,000| 18,731,668,000 19,103 484,000) 20,011,445,000} 20,080,028 ,000 
Details of time deposits: 
Deposits of individuals, partnershpis, and corporations: 












































Savi (ht pakke cede tlne ek nanh he baba binae mame gene 6,658,001,000| 6,638,177,000| 6,592,685,000| 6,696,470,000} 6,716,423,000 
Ds ee a oes ene nlinhooaadeeis 584,652,000 585,963 ,000 565,128,000 548 ,267 ,000 552,947 ,000 
Repayments on instalment loans not applied directly to loans_ g g g 30,172,000 29,070,000 
Christmas savings and similar accounts._................-.- 40,233 ,000 65,900,000 85,457 ,000 14,601,000 44,710,000 
Pt iciiccuhishtnitaahiibbedndannteenanadiurd 248,272,000 258,859,000 250,453 ,000) 230 ,034 ,000 239,085,000 
A hia ts died tsb dni atthe innitn hott tne dhs Hata dian co thts neh ee eee 7,531,158,000| 7,548,899,000| 7,493,723,000| 7,519,544,000| 7,582,235,000 
Baseate of tones ond paliiea) waividenn: 7-7-2227 362:205:000| _35¢'0e8;boo] —840"F0n000] Bes ONS ‘oOO] Bae TReooe 
Deposits of banks in the United States dncliding private bani) 7" 0) 3h — ———_ | Seer 
a merican branches of foreign banks)................-- ‘ , 100,497, ws ‘ 299, . . 
Deposits of banks in foreign countries (includi balances of — ew ex ieee — 
of foreign branches of other American banks but excluding 
amounts due to own foreign branches) __.................-- 9,521,000 7,678,000 7,836,000) 7 ,366 ,000 8,201,000 
ET OY I doi Neon aidetintinkeanddanwein amined 8,085,046 ,000) 8,084,226 ,000 8,000,397 ,000! 8,039,231,000} 8,089,223,000 
Ratio of required reserves to net demand plus time deposits: [ a 7 
Total, Central Reserve city banks... ___............-.-..-.--- 23.77% 20.88% 20.96% 21.03% 21.05% 
Total, a Reins wi minha dom eatin teabieven ts ttn choline 18.51% 16.25% 16.42% 13-340 13.36% 
en cnenoecunemunnanbe 9.64% 8.09% 8.18% 8.20% 8.16 
Total, all member National banks._______._...............__. 15.45% 13.52% 13.68% | 13.75% 13.80%, 
a Not called for separately prior to Dec. 31, 1938. Previously included with loans and investments. b Not called for separately prior to Dec. 31, 


1938. Previously included with ‘‘other assets.’ c¢ Not called for separately prior to Dec. 31, 1938. d Not called for separately prior to Dec. 3 38 
Previously included with ‘‘other liabilities.'" e Exludes acceptances of other banks and bills of exchange sold with cndaoement. now reported is ae. 
tingent liabilities. f Excludes reserves for dividends payable in common stock. g Included with savings deposits prior to Dec. 31, 1938. 
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NATIONAL’ BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 


June 28—Central National Bank of Mattoon, Mattoon, IIl. 
Capital stock consists of $100,000, all com. stock. President, 
John F. Brewster. Cashier, W. C. Shy Conversion of 
Central Illinois Trust & Savings Bank, Maitoon, Micneess’s« 


June 30—Farmers National Bank of Fairbury, Fairbury, Il. 
Capital stock consists of $50,000, all common stock. President, 
Joe Gerber. Cashier, Ora A. Shanks. Conversion of Farmers 
SGT OD DR. ce cicbocncécsnncendeliedscuniteon 


June 30—Peoples National Bank of Kewanee, Kewanee, III. 
Capital stock consists of $100,000, all common stock. Presi- 
dent, Charles D. Terry. Cashier, ‘Charles 8. Eastman. Con- 
version of Peoples State Savings Bank of Kewanee, IIl_----- -- 


June 30—Mercantile National Bank of Chicago, Chicago, Ill. 
Capital stock consists of $600,000, all common stock. Presi- 
dent, W. W. Farrell. Cashier, D. V. Benner. Conversion of 
Mercantile Trust & Savings Bank of Chicago, Ill_------------ 


COMMON CAPITAL STOCK INCREASED 


Amount 


$100,000 
50,000 
100,000 


600 ,000 


Amt. of Inc. 
June 24—Peoples National Bank of Washington in Seattle, 
Seattle, Wash. From $1,350,000 to $1,500,000____-__---_---- $150,000 
June 29—-The First National Trust & Savin Bank of San 
Diego, San Diego, Calif. From $500,000 to $750,000 250,000 


VOLUNTARY LIQUIDATION 


June 27—The North Syracuse National Bank, North Syracuse, 
N. Y. Common stock, $45,000; preferred stock, $25,000. 
Effective June 20, 1939. Liquidating oom, Joseph s. Spaid, 
care of First Securities Corp., Syracuse, N. Y. No absorbing 
Or ee IRs 9 oem crnecdns catecssucdctanbennshcanes 


Amount 


70,000 


PREFERRED STOCK “A” DECREASED 
Amt. of Dec. 


June 30—The Long Island National Bank of Hicksville, Hicks- 
ville, N. Y. From $90,000 to $45,000 $45,000 


PREFERRED STOCK “B" DECREASED 


June 30—The Long Island National Bank of Hicksville, Hicks- 
WED, Th. Be PE BOO ee 0B Baten otecncaccncsccacistes 15,000 
COMMON CAPITAL STOCK REDUCED 
Amt. of Reduct. 
June 30—The Long Island National Bank of Hicksville, Hicks- 
ville, N. Y. From $60,000 to $40,000 $20,000 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 


June 23—First National Bank in Clarion, Clarion, Pa. 
$50,000 to $65,000 


BRANCH AUTHORIZED 
June 30—West Hudson National Bank of Harrison, Harrison, 
N. J. Location of branch, 240 Kearny Ave. in the town of 
Kearny, Hudson County, N. J. Certificate No. 1434A. 


CONSOLIDATION 


Amount 
June see & National Bank, Kearny, N. J..-.......------- $715,000 
ee Me, seckScsasebed Shes sbewatsenewe $425,000 
Preferred stock B a ee ee 250,000 
i eo 
The West Hudson County Trust Co., Harrison, N. J_.-_------- $800,000 
ee Eee $600 ,000 
CUE NEES 66 Hess ocwnccsscoctacedeakssndnds 200 ,000 


Consolidated today under the provisions of the Act of Nov. 7, 1918, 
as amended, under the charter of Kearny National Bank, Charter No. 
13537, the location of which has been changed to Harrison, Hudson © ounty, 
and the title of which has been changed to ‘West Hudson National Bank of 
Harrison."’ The capital of the consolidated association is $774,000, consist- 
ing of $600,000 par value of preferred stock (RFC), and $174, 600 par value 
of common stock. 

The consolidation became effective at the close of business this date. 








REDEMPTION CALLS AND SINKING FUND 
~ NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
jocation in which the details were given in the ‘‘Chronicle”’ 


The Commercial & Financial Chronicle 





Company and Issu Date Page 
fr my Colortype Cs 2. iy, A a ie clk we Ma es eos dh ae ie Aug. 1 x 
Associates Investment £4 Bip Giicas esconsan Aug. 9 3525 
* Atlantic Beach Bridge Ger, lst mtge. 6}4s8......----- Aug. 1 2254 
Bates Valve Bay Corp. 6% ebentures ik ith te tits ht eect Aug. i 298 
by — 4 Steel Castings Co. prior pref. stock_........-- Aug. 1 3837 

Bush Terminal Co. is pp * eee eae July 27 2255 
Central Illinois Electric & Gas Co. Ist mtge. bonds_-__-_- Sept. 1 2100 
Chicago Union Station Co. 344% guaranteed bonds___--__ Sept. 1 2102 
Cincinnati Gas & Electric Co. Ist mtge. 34s___________! Aug. 1 z102 

igate-Palmolive-Peet Co. 6% pref. stock_..........- Aug. 1 2892 
* Consolidated Gas, Electric Ligh? & Power Co. of Balt.— 

lst merienge aE ee Oe _— 2 2256 
Cuban Telephone Co. lst mtge. bonds...............-- pt. 1 1474 
* Sootnion ” Tortus a es ED SR, SO a sw ne om emit Sept. 1 2258 
Finance Co. of America at Baltimore % pref. stock... -- July 10 3531 
General Motors Acceptance Corp. 3% debentures. -_---- 1 3376 
(B. F.) Goodrich Co. 6% conv. debentures._..........- Aug 2 3377 
* Gulf States Utilities Co. Ist mtge. 48_.....-....---.-.-- July 31 2261 
Houston Oil Co. of Texas 10-year 54s, series A. _...... Aug. 16 3690 
* Indiana & Michigan Electric Co. Ist mtge. 5s_____-_-__- Aug. 1 2261 
International Sait :‘o Ist mtge. 5s. fuly 17 440 
* Iowa Power & Light Co. Ist mtge. Se Sept. 1 2262 
Kansas City Gas Co. =  §— [ire Aug 1 3379 
Kirby Lumber Corp “gee pe — dbus netpedenwneal July 16 3635 
Marshal! Field & Co. 7% pret. | ESET + Sept.30§ 3 
Memphis Power & Light 

Ist & refunding mtge. ry ae ee July 27 2114 

ES ee a Aug. 1 7114 
* Nashville Railway & Tight Go. 50-year 5% bonds_____July 31 2263 
Nord maiwas ¢ Co. 64% Da tenensenes saveconnned se 1176 
Northeastern Water & Electric Co. coll. trust 6e6_......- Aug. ! 887 
* North Texas Co. Ist coll. _ Ns ss Nitin ts ab edn cna oa _July 22 2265 
Oklahoma Power & Water Co. Ist mtge. 5s.._.......-_-. Aug. 1 3855 
Pacific Coast Power Co. Ist mtge. 586......._.-.--.---.- July 20 z118 
Pacific Lighting Corp. $6 pref. stock.............-...- July 15 3079 
* Paramount Pictures, Inc. 6% debs.....-.....-_--.--.-.- July 31 2266 
Paris-Orieans RR. 54% Din... .«b-casaseetaseonnt Sept. 1 1179 
Pekin Water Works Co. Series A bonds... _.....-..--.... July 20 3855 

PP BEisdccencceccensesndseossnscesambeeeal 20 3855 | 








Company and Issue— Date Pa 
Peoples Drug 8 tores, Inc.. 64% pref. stock_________-- Sept. 15 x119 
phiiadelphis lectric Power Co. Ist mtge. aga i ae ug. 7119 
Poli N Theatres, Inc., lst mtge. bonds_.--.--- July 20 3855 
be Reliance feo Co. preferred stock. _.........._------ —- 1 2267 
Robertson Paper Box Co. 6% ig eee ee July 15 3082 
* Rochester Gas & Electric EF ag n. mtge. 58...-....- Sept. 1 2267 
* Safe Harbor Water Power Corp. Ist mtge. 414s_-_--_---- Aug. 4 2.67 
St. joseph Ry., Light, Heat & Power Co. Ist mtge. 4isa. Aen. 1 2122 
(Robert) Simpson Co. Ltd. Ist mtge. 5s_.........2-.-- Jan 1 88 
shobert) Simpson Oo. Seay eee Jan. 1°40 3388 
Socony- Oil Go., Inc., 15-year 3448..---------- July 21 3243 
* Southern C California Edison Co., Litd., Ist & ref. mtge. 4s.Sept. 1 2268 
(A. E.) Staley Mfg. Co. Ist mtge. 48.___-.________-_--- Aug. 1 2124 
Sunray Oil Corp., 5% d ebentures. neath, 2 tare an cigs atte Ska July 31 3700 
Tennessee Corp. 6% debs. series B & C__________------ Sept. 1 2124 
* United Cigar-Whelan Stores Corp. 5% bonds_-.-.------- July 27 x270 
United States Cold Storage Co. (K. C.) Ist mtge. 6s... -- Aug. 547 

West Texas Utilities Co., Ist mtge. 5s... .__.-.....---- July 13 3703 
Wheeling & Lake Erie Ry. ref. mtge. bonds___......---- Sept. 1 860 
Winston- Salem Terminal Co. Ist mtge. 58..__--------- Oct. 1 128 

Woodward Iron Co. znd mtge. 5s_____...-.-.. ------- Sept 1 3398 

* Announcements this week. x Volume 149. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable\of Record 
pT me Ne ee eee ee l5c |Aug. I1|July 15 
Agnew-Surpass Shoe Stores (Gemt-anaual) PREM t30c |Sept. l|Aug. 15 
i: 6X Gihe Wether ceisw<e cna aia vlad t20c |Sept. 1l/Aug. 15 
Preference fguarvest a a aa ee tl 31% Oct. 2)|Sept.15 
Allegheny Ludlum Stost, pref. (quar.)--------- $1% |Sept. ljAug. 
American Alliance Insurance Co., N. Y. (quar.) 25c |July 15\July 6 
American Art Works, Inc., 6% pref. (quar.)____ $14 July 15\)June 30 
American Chicle Co. (quar. ok cepa apie Saree Sept. 15|Sept. } 
American General Equipment (quar. ret le |July 15\July 
American Machine & Foundry ..« ‘ 20c j|Aug. IljJuly 7 
American Oak Leather Co. 5% pref. (quar.) $1% \|July 1 
American Reserve Insurance Co. S$ & ee 75c |Aug. 1\July 17 
American Reserve Insurance Co., N. Y. (s8.-a.)- 75c |Aug. 1|July 17 
American Screw Co. cquer. : Sea eee 20c |July 1/June 19 
American Ship Building Co---...-..---..---- 50c |Aug. Il\July 17 
American Steamship Co. (quar.).._.________-- $1 |July 1)June 28 
American Stores Co... -...........-..-- ae 25c |July 28)July 15 
Amsterdam Trading EET: $1.12 |July 15\July 10 
Animal Trap of America pref. (quar. ) - eas 87%c |Aug. Il1)July 25 
Archer-Daniels-Midland Co. pref. (quar.) _ _- 1%% |Aug. IljJuly 21 
Arkansas Fuel Oil Co., oo” o pret CE Decnance l5c |July 1/June 22 
Atlantic Safe Deposit C i ee reed a $1 |July 15\July 
Atlas Powder Co. spaheeed (quar.) 1% |Aug. IljJuly 20 
Ault & Wiborg Proprietary, Ltd., 54% pref__| 37%ec |Aug. IljJuly 15 
Automatic Fibres preferred (quar. , $1% |Aug. IljJuly 24 
ws American Insurance (semi-annual) _ - i 10c |Aug. 15\July 31 
en a aN ae bel es ras, ws as St a 5c |Aug. 15\July 31 
TN _ | °F aS IgaR eta 25c |Aug. IjJuly 
nat RR. & om pty Rs GONEE:). ccictsacn% 75c |July 1\|June 20 
Ferree (ae scsi iain 75c |July i1\/June 20 
Blue idge Cor weet. SD a nani dnaredein 75c |Sept. ljAug. 4 
Opt. div.o i > sh. of com. or cash. 
Bobbs-Merrill Co., 413 4B pref. (quar. Deg ab aedie $14 July 1)June 16 
Boston Safe Deposit & Trust (s.-a.)__._____-_-- July 15|June 30 
2 anion Co papa: 7 to ge , igwennnene $4 phe | — 2 
randon % (sem. -annual)_______- uly une 
Brooklyn T & Messenger | eet $713 —_— 1|Aug. 21 
Buchanan Realt ES a a July 1)June 23 
Calgary Power , preferred (quar.)- ~~ ------- $ Aug. IlIjJuly 15 
Canadian Drones ( i, Pi PDs cencacceces 137 %e |Aug. IljJuly 20 
Preferred (quar.)....-.-.----- ithann dete 1$1% j|Aug. ljJuly 20 
Carborundum Co. _---------- nae a ee 75c |June 30\June 20 
Central Investors C Ss Se es Set 6c ‘July 20\June 30 
Cerro de Pasco Copper - -- - - -- -- $1 |Aug. I1/July 18 
Central Arizona Light & Power, $7 pref. (quar.) $i % |Aug. Il|\July 17 
$6 preferred (quar.)--.....---.-....------.- 13 Aug. l1)July 
Central Franklin Recon Co.,7% pref. (quar.)._| $1 July 3)June 30 
CN I ice naswnaadaces 15c |July 15\July 7 
Central Wharf & Wet Dock Corp. (s.-a.) - #2 \% |July 1|June 16 
Century Ribbon Mills, pref. (quar.) ~~... ---- 1% — 1 Aug. 2 
Chemical Products Corp., 7% seehanad (quar.)| $1% |July 1)June 20 
Chester Pure Silk Hosiery -_.--..._.__-.__---- 10c |July 1)June 26 
8% cumulative preferred (quar.)___.______- 15c |July 1)June 26 
ark DP ctkthidheetenecanedaces ra 25c |Aug. I1|\July 17 
eee SO eae 25c |Sept. 15) Aug. 30 
Pr FO S aa aa $1% t. 15; Aug. 30 
Coca-Cola Bottling (Los Angeles) (initial) _- 60c |July 20\July 10 
eet. «. cnscannsinacreé cadeoewa $1% |July 15\June 29 
Commercial ~~ | 8% pref. (quar. Bis 20c |July 10\July 1 
7% preferred (q son ice iil We to mk ay 7ge July 10\July 1 
€ ‘oaiicneia iiison Co-.- eG AE RS: 4 Aug. l\July 14 
Consolidated Royalty Oil Co. (quar.) ) ‘ 5c |July 25\July 15 
Coon (W. B.) gant piebime “ 15c |Aug. I1\July 15 
7% preferred cqua bniigce ak tteedtianweall $1 Aug. Il\July 15 
Corn Exchange I my Trust (quar.)- sai 7 Aug. l\July 21 
Cunningham Drug Stores, Inc. (quar.)______-_- 25c |July 20\July 10 
b% SENN EF GE ia ancncccescncccoccee $1 23 July 20\July 10 
6% preferred A (semi-annual) - ie nee $3 |\July 1/June 30 
Dayton Rubber Mfg., class A (quar.)____- 50c |Aug. Ilj\July 15 
Dempster Mills Mfg. (quar.) - siassakia aia $1% \July i1\June 24 
—- Insurance Shares, series A__.______- one Aus : say : 
cs eee : uly 
District Bond Co. (Los Angeles), 6% pref. (qu.)| 37%e |July 1\June 30 
Dixie Home Stores (quar.) - - - - 15e |July 15\July 1 
Empire & Bay State Telephone, pref. (quar.)__. $1 — lj|Aug. 21 
employers Group Associates (quar.)__._--_~- : 25ce |July 31\July 17 
Epp ns, Smith Co. (semi-annual) - -.-- ~~~ ~~~ $2 |Aug. I\July 25 
1 River Electric Light eee emit $1 |July i1)\June 30 
| ead rs & Traders Life Insurance Co | $2% |July 1/\June 10 
Fiberboard Products, Inc., 6% pr. poet. (qu.) $1'% |Aug. Ilij\July 15 
First Mutual Trust _ Sasori 10c |July 15\June 30 
Franklin Process Co. (quar.)...---- SEES 50c |July 1\June 22 
Frick 2 ea ee $1 |July i|June 21 
6% preferred (quar.).....-...- pen aan 75c |July 1\June 21 
General Shoe C  =eue 25c |July 31\July 17 
General Steel Wares, a $1% |Aug. ljJuly 20 
Gibralter Fire & Marine Insurance (s.-a.)___- 50c |Sept. 1l)Aug. 15 
ON errr tee ee ee eee 20c |Sept. lj/Aug. 15 
Great American Insurance Co. (quar.) - 25c |\July 15\July 6 
Halle Bros. Co. pref. (quar.) “ 60c |July 15\July 8 
Harris (A.) & Co., 7% pref. (quar.)--.....-..-.- | $1% |Aug. Ilj)July 25 
Hartford Times, Inc., 5% % pref. (quar.) ee | 68%c |Aug. Il July 15 
Hires (Chas. E.) Co. Class A (quar.) | 50c |Sept. liAug. 15 
Homestake Mining Co. (monthly) -----.------ | 37\%e |July 25\July 20 
Honolulu Gas Co. (quar. Joaasestpeeaszaccecs ; 45c |July 20\July 12 
Hutchins Investing Corp., $7 preferred - dialect t$1 July 15iJuly 7 
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Per | When | Holders ’ Per 
Name of Company Share | Payable|of Record Nam. of Company Share pa. ® er one 

Incorporated Investors - - - en eee 

inseraational Cc be Machinery 2) noes ie ise a. 7 say, 7 Anpustenn Barts: pref. A (quar.)----- $136 Sept. 1/Aug. 25 

gees ret eager. te — ac wanton immkn cima lL 

referred and preferred A_______-_--------- ‘ 

Iowa Electric Light & Power, 7 % GE. Baccodnd 8 ee July oh puly 15 anreet 6m nD , Aly Lines Se eate Gere July 15)July 1 
6% % preferred B------------------------- T81 Se July 20|\June 30 iat videlity toe toner). Ca, TS. VE) ~« ife — 19 — se 
Oo, preserved OC. .....----------222 en -- oe a. ne | Meiewed= femee)_--_.....-o.c-ccceceee : t. 

Ironrite Ironer, preferred (quar.)------------- yf By ee Re a a 8 $15 [Jury isiguy 5 

Jewel Tea Co., ‘Inc ebodeddcoeccsusasetseseonss $1 |Sept.20/Sept. 6 American Gas & Electri Co el. ta (quar.)..---- is uly 15/July 14 
Special ---------------_------ «7-5 === $1 |Aug. ilJuly 1s | American Home Products Corp. Casey} mete? $103 pt i MF 

tn a wo need iauar.)....| S154 July ilies 4h | American Licht & Traction (quar.)....------<- ‘ ~ 

Kanens Power & Light Co. 7 ioe (quar.)----| $144 [July 1June 20 | American Light & Traction (quar.)------------ 30c |Aug: 1\July 14 

Karstadt (R.), Inc. (interim) --------------- i, ee eee TY | asians iste Oo.....--..----.. | ee oe ee 

Reyetone Custodian Yund Bl (--)----------|  77e (ay Meizeme 9 | American Pape Gooms 0-7 % pret. (anee-)--| Siie |Des- inDec. 6 

: 4 preferred (quar.).-....--.------------- Dec. ® 

oa eee ORE EL CTT tS sik: al : aus: 8 Amer. Radiator & Standard Sanitary, pref.(qu.)} $1% (sore 1j|Aug. 25 

6% peoterred PV on atimnini anne wwii wien $1 ry Oct. 2 Sept r+ — — my og esac geesccooces=s= i2c |July 15)/June 30 
Lewis (E. P.) & Sons, preferred (quar.)-------- 21\%c |July June 20 iloned (aune, Pet So coreceseses 50c jAug. 31/4 4 
Loew's, Inc., $64 cum. pref. (quar.)---------- $i‘; |Aug. 15July 28 | American Telep. & Teleg. (quar)--.----- $234 |July is\June 14 
Longhorn Portland Cement Co-.---.----------- 25e \July 1\June 24 ‘Amatinnn TO ~ 4 en a an Saseenae $2% |July 15/June 15 
Manhattan Bond Fund, Inc. (quar.)--------- lle \July 15\July 5 ty os Botte Vo. COMMOR......-- 25¢ jAug. ljJuly 20 
Mert eis Go, 65 "<<7221] -'g¢ |guiy 18lduly 8 | Anchor Hocking Giass Go.-----2..2222222---- o0e |dule’ 15|June 30 

arathon Paper s Co. r oo 2) ee eee ee 

Marquette Cement Mfg. Co., 7, Po pret cquar: ait 1% Fay : — zh y » GO. fining Co-------------------- 25 |July 14/July 7 

Maytag Co. $6 pref. (quar.)------------------ $144 |Aug. ilJuly 15 ppleton 9 fd $SSE Sade socossvonncoses 50c jAug. IljJuly 20 
$: referred (quar. Jeon cenes oc cb eseee cnees 75¢c Aug. lJ iy 15 Associ erred (quer) Cee Oe? ae tan $1% Aug. 1 July 20 

ee ee COD... nc ctwce cnesedeenctwusen 75e Aug 1 Tu y , A atec elep one Co., Ltd., pref. cwens. Jone 31 4c Aug 1 July 15 

Middlesex Products Corp. “(quar. cninsits Wea Mandiahice 25e July 1 guly 14 ae Topeka & Santa Fe Ry. 5% pref..--- $2 Aug. ljJune 23 

Mortgage Corp. of Nova Scotia (quar.)-------- $115 |Aus. 1 ay 20 pttontie Refining Oe. 4% pref. A (quar.).---- $1 |Aug. IljJuly 

Nachman-Springfilled Corp_-----...--------- 25e |\July 20 July <2 Baldwi 40% Mills, Inc., 6% pref. (quar.)----- 75¢ |Aug. 1\July 20 

National Automotive Fibres, Inc.— y 10 Beliw - C067 pee. (quar.)-.--.--=------- $134 |July 15|June 30 
6% preferred (quar.)----.---~------------- $1% |Aug. 1\July 24 ws win Ru eh aaegeman (resumed) ------ 12ec |July 20)July 15 

National City Bank of N. Y. (8-a.)--------_-- ye Se A a NE Sea 12 %6c |Bept. 20/Sept. 15 

+ Liberty Insurance Co. (semi-annual)... 10c |Aug. 15 July 31 Bayuk C ‘gars, Inc., ist pref. ye commande sit pus: 13 June 30 

National Money Corp. Glass A222220202722.2: es eee, ah | pees ak tes eee ---------- $143 [Aug. i/July 15 
$14 preferred (quar.)-..------------------ 87iso |July 16l3une 30 | Bell Telephone of Canada (quar)...........- oc jAug. 15/July 31 

Neisner Bros. 4% % pref. (quar.)------------- $1.18%\Aug. 1\Jul B Te ephone of Canada (quar.) ------~--..-- $2 |July 15/June 23 

New Bedford Gas & Edison ight "eet arreri: 87%e July 18 July 13 = —— of Penna., 64% pref. (quar.)--| $1% |July 15)June 20 

pg analaameeeteem ea | “Wet weet 2-2 1gHe |Aug. i/July 20 

referr meee)... ...ccccccacceocel 19% (Dale Uiene Sh | Biltmore Mes 146. (eemt-ene.)......-----.--- : 
ow York Merc Sontiee (dar) $1 uly : iy 33 peuere Eee iid” (semi-ann.)-.------------- 25c |July 15|June 30 

New York Mutual Relep Go. (somi-annal)---| 7B [duly Ilune 39 | >\Preterred {quar}. -f-n~>~~~--o-7a2-a2727- 2% [Aug 1/suly 14 

ew yor ra ock pref. ( uar.) ae wews 3 ” [LADLE S RES ESS See SON . 
Northwestern States Portlan Cement (quar.) - - si o, 1 i 3° aoe _~ ?: occas cesewecosasasensccse 18%cjJuly 25|July 15 
DE dan cannssncctesesscctieds 25e \July 29\July 15 Remy (quar.)..------------------- $1 |July 31jJuly 15 

5% preferred (quar.)..-.------------------ $1% \July 29|\July if | Bond st w.). deci eat Pocock tatealatatetatatetatate 62}4c |July 31\July 15 
Ohio Loan & Discount Co. (quar.).--.-.------ 10c \July 113 y 3 ed oe: yoyo (quar.)-.---------- 20c |Sept. 15)Sept. 8 

6% partic. preferred Oy pchnaenaes Resa Abe 1% une 30 on n Edison Co. (quar.)-~~.—--.-------~-~. $2 jAug. liJuly 1 

5% preferred (quar.)....--..-.-..-.----- it 30 ton Personal Property ‘Trust (Boston) (qu.).,  16¢ |July 15 June 30 
Ohio Public Rarviee re " 7% pret. (mo.).-.----|: ; 30 Begieene Mines, Ltd. (quar.)..--------------- 20c |July 15)June 30 

6% preferred (monthly) -_-.-------------- ‘ mitted Chadeon fi Qa wm em nen nw == == 10c |July 15/June 30 

5% preferred (monthly) ete aR ER? HOR 15 rautford Cordage Co., ae ist pref. (quar.)_.| 324%c |July 15)June 20 

514 % preferred (quar.)..-.---------------- 15 eraowere S draulic Go. (quar.)..-----.----- 40c |July 15)June 30 
Outlet Co. (quar.)..---......-.------ one 15 ridgeport Machine, 77% eure (quar.)_.--- $1% |July 10\July 1 

7%, preferred (quar.)..........--.-..------- y 20 British Columbia Electric Ry 2% prior pref.-..| ¢234%|July 15|July 3 

EN se es “~~ 20 British Columbia Power, class A (quar.) - ------- uly 15|June 30 

Pacific Lighting Corp. (quar.)---------------- 20 — Columbia Telep. 6% 2nd pref. (quar.)--| {$134 |Aug. 1\July 17 

Parkersburg Rig & Reel Co. $5 % pref. (qu.)---- 20 a Oil Co. (resumed) - - - ~.-.----~------ le July 20\/July 10 

Pennsylvania Salt Mtg. Co. (quar.).---------- - 21 rooklyn Borough Gas Co., common (quar.) - - - 75c |July 10)June 30 

nn. cn ceacndconn - 31 Brooklyn National Corp- -. -.---.------------ 25¢ |July 15 June 30 

Public Service Co. of Colorado— 17 | ater mm ag Union Gas Co. (resumed) - - --------- 25c j|Aug. ljJuly 3 
7% preferred (monthly). _.........-------- uckeye —- Castings Co.— 
¢ preferred (monthly)____._._.....------ 15 $5 % Lm erred farverly) wee e nec eeee----- $1% |Aug. ljJune 30 

referred (monthly) ___...---------- Say 15 Buff. eer anes (quesver ~ 22 --------------- $144 |Aug. 1)June 30 

Rivers de Cement preferred (quar.)_-..---_--- 15 Bu alo Ankerite Gold. Mines -- ~~~ -~---------.. 25c |Aug. 15)Aug. 

Rochester American insurance, N.Y. (quar.).. 14 uffalo, Niagara & Eastern Pow. $5 ist pf. (au) 1% |Aug. 1/July 15 

Rolland Paper____.....____- 5 | Bullock's, Inc., preferred (quar.).-.---------- $1% |Aug. ijJuly 11 
Pr referred, (qua SEE shapetscnsacsaiscsek 15 | Depee Bess... 6% mrengred (quer.)------------ $134 |Sept. 1/Aug. 2 

Roses Stores DD ic ca adden SUDS2 , ae Aho +) oo oom w= ww ween nn nn nnn ne 1| Nov. 24 

Royal Dutch ordinary (Anal). ee eee Aug. | 20 mee 8, Inc., ee (quar.).-..------.- 70c |July 10|/May 31 

gaStubohare (Final) i teen Burgess Battery Oo. -..------------------7- $14 |July lolJune 30 
‘a a en an . y | Lear - | Syers (A. M.) preferred ......--------~-~---~-.~.~ a u 

Sedalia Water mone hg a anne) ed 30 (a + ~y' 15-16. Hteprescnts div. of $1.75 due . ‘ 

Shenango Valley Water protested (quar.)_____- at 45 56 pd up to bee. 1939. piles 

iy ~ adam qudpuanin pe poe Woenres #0 arg Oregon Power Co.— " . 

Ro  ueenenobnbadoeeu @ preferred -- - - --_.-.~..~~------------- $1}4\July 15|June 3 
Strathmore Paper 0o.,6% preferred... -.-7 ‘ai Sm prefered (1937 series)...-..----------- $134 |July 15/June 30 
Super Basin Mines irregular) - — —--———----- aD Teale Weemnes War snes -teazeye---->-°- saizs [July 1B[June 30 

~ capone, ame increased (quar.)- ~~ Hi | Gauada Bud Broweri Lad... ..-2---] “$0 [July 16iduly 6 

Toledo Kdison Go. 7% preferred (mo.) 22222727 1h | Cgede S Domiaien Dagar Ce., 245.— 

a. wae Gee. 15 on tee. won ene nnn nee ----2---------- 374c |Sept. 1/Aug. 15 

5% preferred eae SOROS 15 Cdn Te hemo ten nnnaencorsencocooncore= 37%e |Dec. 1/Nov. 15 

Transamerica DIES oe oe nc cmceeneccaa i$ Boyt on pee Corp. (quar.)-------- tue |July 25)June 30 
on Electric Co. of M whe o preferred (quar.) ~~. -~.~~---~----------- 15|J 3 

United Corp. $3 pref: odio poneuevien 31 Canada Southern | a (semi-annual) -.......--- $1 ‘Aug. I/June 30 

United States Rubber Co— = 8 mS ree Se © ee -------- #$1 /Sept. 15)Aug. 31 
8% non-cum. Ist preferred____________- Sp ys as 1 |Dec. 15|Nov. 30 

Vanette Hoseiry Mills (initial).._.____..____- - 8 anadian Breweries, pref. (quar.) - ~~~. ------- 50c |July 15|July 7 

Ventures, Ltd. (irregular)......._______..... 15 Canadian Fairbanks Morse 6% pref. (quar.)..--| {$144 |July 15/June 30 

Virginia Coal & Iron Co. Sagat ata: 18 Canadian Foreign Investment, — 

Wain i 5 Gicoderhinsi& Werte Lad oo .31 | Coupon mock (quarseriy) coupon Ne. 44. ,--| 12140 |fuly 16jJune 30 
alker (H.)-Gooderham & Worts. Ltd.______. y upon No — ‘ 
yitererred pct +25 | Canadian Industries, Ltd......-..----------- ; iis Suly 3iigune 30 

= an ae tie, (amar)... ... "| a ite [kao tiaee th «| Canadien Liens & Pees Gs, lnaleeeee).. +$1 uly 15 

conv oe et (ai aan) ee eae 15 Cane n Light © Po Peover Co. (semi-annual) - - -- 50¢ July 15 rae 3 

Wilson Line, Inc., 5% Ist Searsed (o2.3 he bea ae 31 Sctadian M an Watters Gold Mines-.-.....------- 3c |Aug. 4\|July 18 

Be _—_— ok. Caroling Oli Clinchtield rd & Oni ARR. (quar? pda i July 20|3uly 10 
Oo MAP Jecccecs 7 

r low we give the dividends announced in previous weeks | Central Hudson Gas & Electric (quar.) oe 306 r= 7 jd 20 

a = paid. The list does not inelude dividends an- 6% preferred Asa at phen rape cq: eee i$ Sey taisene 2o 
preferred (quar.)......---------------- 

ce is week, these being given in the preceding table. Central New York Power pref. (quar.).-..--.-.- 3} 4 19 July. bi 

Cras. tral Power Co. (Del.) 6% preferred-..----- $3 July 15)J 30 

Pt eer Per | when | Holders i a a ene “sel----) Ea oe ee 

AEDT Share | Payable|of Record | 6% cum. preferred —— = = 1s au: ina i 

ratori hain Store Invest. Trust (Boston) ---.-....--- 

Abraham é& Straus 17) @ Conv. pref. (quar.)..| $136 |July 15|July 1 | Chase National Bank (N. —— Ree (Aus. alta ibe 

Administered Fund Second... ~~~ ~~~~~~~~~~~7 50c jJuly 25/July 15 | Chemical Fund, Inc. ......----------------- 7c \July 15\June 30 

Addressograph-Multigraph OS abapdtabar ts ang- 6s (ue iolven ae Chilton Co.-..-.---..--~---.--~----=------ 10c jJuly 15jJuly 5 

ee en eeneees y 10/June 26 Cincinnati Postal Terminal & Realty Co.— 

Air Reduction “4 ees eoenr eres oft July idisune 20 71 o2h.2 preferred 8 nerds Meee 1% |July 15|\July 5 

Alaba eduction ‘quarise Bp vret aetna $1 rr 15/June 30 Union Terminal 6% pref. (quar.)----| $1 |Oct. 1/Sept.18 

Alaska Juneau Gold Mining............-.-~~~ ti Aus. ijJuly 20 5% preferred <auar.) npeheapenescsencecasse 1 1-1-40| Dec. 18 

Allentown Bethlehem Gas pref (quar )_______. 87 = IjJuly |3 City Ba Co. pref. gt uar. Aug. ljJuly 25 

Allied International Investing Corp.— ~~~ Me jAus Wisely Si | Sey Title Insurance Oo. (quar 12Me |July 20/July 15 

Alphs Post wee (quar.)..---.-..---.... +50c |Aug. ijJuly 15 ogee A. — git. & ay Louis common (s.-a.) --- 5 July 3i|July 21 

SF “4 > PEG GO .).. scacaseaeenseocecegoece 
Aluminum Goods 5 Mig. © * 7 bebe cerns 25c |Sept. 25)/Sept. 1 Clinton ieee Works ks 79 preferred (quar.)_ --- $1 54 su, Ff jhe ae 
Alguinnm Mfg. Co — ee ee +4 ma 36|Seps; 13° . St. Louis (quar.)....-- 25¢ |July 20|Suly 10 
Sy ad see Saker tiga lates P -1D0 | kira - ~~ -----------.~..~-~.---- ~~~ ~~~ - 25c |July 20|/July 10 
yt oe (quar.)... -- 50c |Dec. 31|Dec. 15 Columbus & Southern Ohio El 
a Svelersed Gaaee. $2922 22727777 $136 Sept. 30/Sept.15 | Commercial Alcohols, Ltd., 8% pref. (qua ae < $1 63 (4 15 he » 

Peb 2 Sugar 5% pref. (quar.)..~7777777 13 Dec. 31|Dec. 15 Commonwealth Investment Co. (quar.) -----~- 4c |Aug. IijJuly 14 

Amerada Corp (quar).............--~7~777" bec jAug. I)July 17 Commonwealth Utilities, 6K% peu. me ‘ica. )-| $1% |Sept. 1)Aug. 15 

Amerex Holding Corp. (semi-annual) —-~-~~~ ~~~ se jtuty Siituly 15° = Goncord Ges Co. 7% preterred.......--------- $50e |Aug. 15|July 31 

© we « 2190IY 12 45 SVMIGBSES IVES . ~~ ~~ ~~ nw nw ew ee ee een nnn 

American Asphalt Hoof Corp. 6% pref. (atiar.)-| $134 |July’ 15|Sune 30, | Coniaurum Mines, Lid. (interim) ——~2222227722 1aTtS aes. ‘Sinay 32 

American pa Power & Light class "A pret. $1 |Aug. 15|July 25* | Connecticut Light & Power (quar.)------------ 75c |Oct. 1 Sept is 

Opt. div. 1-32d sh. of cl. B stk. or cash. 75¢ |Aug. 1)July 11 Dt SD: . 0 ppebedeunanesthesesss $1% |Sept. 1/Aug. 15 

tte hee. ne) oonplanagpaenlontieeeagd $37 A Conn. & Passumpsic Rivers RR. 6% pref. (s.-a.) $3 |Aug. llJuly 1 

oot, div. 164th sh. of cl. B stk. or cash. gc |Aug. 1)July 11 See ae 6% pref. (quar.)----. $144 Sepe. i/Aug 15 
se Ea ty a ar Heat ee Sy eS eae ‘ 

Opt. div. 1-320 sh. of al. B stk or cash. 34%e |Aug. 1|July 11 | Consolidated Cigar Corp. 7% preferred_-_----- sic oot. “hee th 

American District Telegraph o | 644% preferred (quar.)__._-._----..------ $1% |Aug. 1 July is 
tt tg | (quarterly). ........... Consolidated Edison Co., N. Y., Inc., $5 pref__| $1% Aug ildume 3¢ 

American Factors. Lid: peceaeen=-- cebSoeees $1%4 quty 15\)June 15 Consolidated Laundries Gorp. pref. (quar.)- ---- $1% |Aug. igen 30 

-------- uly 10\June 30 Consolidated Mining & & Smelting Co. (Can.)_...! {50e \July 20 July 3 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
we Aug. 15\/July 15 International Harvester Co. (quar.).....------ 40c |July 15/June 20 
Consolidated Recs Se Stores 8% ~ pref. (quar.)_-- 235 Oct. 2|Sept. 19 International Invest. Corp. - conv. pref_.-.- 50c Aug. i July: 15 
Consolidated Royalties 6% ene mead ee 15¢e |July 15|)June 30 International Milling Co ® 5% pret. quar)---- t 1 rt y 5) June 
Consolidated Traction Co. of N. J. (s.-a.)_---- $2 |July 15|)June 30 International Nickel Co. Can Ltd. 7% Pom , : Lug. Rae 
Continental Insurance Co. cat. PR Spee, OO 80c |July 10|June 30 International Products Corp., $6% pr h a at in y Si zuse 30 
Corn Products Refining Co------------------ 75¢e |July 20\July 5 Interstate Dept. Stores, Inc., 7% br vigninientey, $14 Aug. see 
7% yom eR atin ia ae ana nde ek oes toe tay $1% |July 15jJuly 5 weeny Home Equipment (quar.)-.-------- 58c july ipiculy oh 
+t. ig) 3 memamnanapeeenns Tare TES igidume $0 | Lmveseehens Pum heniee Lad. O% peat. Gacoum.)- 1 |July 15|June 30 
Creamery nery Package ae a "BBidackvd $334 seed 19 — Ey Savemeee tuna O rearewen % Pi Sets 6 en Fer ¢ July 19 June 30 
Crum & Sooner phe 9 nanthdl dhs peadlatnin 0% 25¢ July 15 July 33 lron Fireman Mfg. Co. (quar.)------ gucanges 30c Sept. 1/Aug. 10 
Preferred ( I nen nigheiedbeieall . "10 | IX L Mining Go. (block shares)..----------- 20c July 15|June 30 
ban > Rape pas CEST $2% |jJuly 14\July 10 I X L Mining Co. (block shares) -.....------- 
Cuban Atlante Su See t$2% |July 31\July 12 Jeffers (Ww. 2 ) new Gaitial) staat ait aw dane ake she uy 4 June 30 
Cumulative Trust Shares------.-------------- 8.4c |July 15)------- tin W € Oil Co., eet ai aie ; yay roe 
oo -. aie 75c |Aug. IljJuly 20 fost n Water Works 6% preferred (quar.)----- ; gf igual joie i 
, .  § es $1% |Sept.15)Sept. 1 Se es ee a eee 2428 |i y Pay, oh 
Curtiss-W oy  Y peipenerere ser July 15)June 30 Kalamazoo Stove & Furnace______.---------- 4c Aug. oslsee. 35 
CRIED BI nna cess cnpssncacucscocccecssa 2c |July 15|June 30 en —," Dept. Stores, common OR: Zc jay geiguly 19 
Daniels & Fisher Stores Co. (quar.) sanawewedt 5uc |Sept.15|Sept. 5 jogs bwitchborard  Picucccecucueed gift FOR sigee ii 
Davidson Bros. (increased quar.) ------------- 7¥e |July 20\July 14 CS ere 1 4 oe Stes os 
Dennison Mfg. Co. aobemture ~ nye a 2 |Aug. IijJuly 20 ma 7% special os (quar.).. -- 31 i a aus. 33 
Denver Union Stock Yards, 54% ore. (quar.)| $1 3s Sept. 1|Aug. 20 K = oon 5: preferred (quar.).... ---------- alice Dec. hs 3 
Detroit Edison Co.............------------- $2 |J 15|June 26 ennedy’s, Inc., pref. (quar 3 ba aN cate Aa al ass say insane 3 
Detroit Gasket & Mfg----------------------- 25c |July 20\/July 5 Kentucky Utilities 6% referred nee Aes jgay ie case 9), 
Detroit River Tunnel (s.-a.)...-------------- $4 |July 15\July j pavacene Watch Case (resumed) -_...-.------- oe sce ibiguee 20 
RE ee eens” -->-°-°-2-"2> are —- 7 — m4 ) ae oo ot Se Co Cp N CER NAT He 30c |Sept. 13/Aug. 3 
me on hee ~ seamen 2be |Dec. 1|Nov. 10 Kroger Groviry & Baking 00.7% pref. (quar.). 51% Aug. ib yaly 20 
Participating preferred ey inaendeteaeeean Sept 4 be S rr sage epee Oe. (quar.) reaneenmiteneannan es ET Noe. isiNow. 4 
Participating preferred (ss “83% pf. (quar, tsin |Aue “ilduly 18 | Lawrence Gas & Wiectric (quar.)......-------- oho Ray: islsune 30 
Pe :. sed * iai.. eS +9) 06 oo ilAuy 13 Lee Rubber & Tire C ~~ tepid Satie aie ae 75c |Aug. I|Julv 14* 
Dr. Pepper Co. (increased quar.)..------------| 306 |Beps. Hi Aug: 18 Teh op teeta svige Aug. iluly 14 
Dome Pt PG. siccacancousseusie 50c |July 20|June 30 % preferred (quar) (Wht AY SALADS Qos.” 2 /Sept. 
Do Bt Cee PEED LENO) ccac en oveséesunes z5e |July 31\July 17 Lerner Stores Cot, (a ppm swendadnes seee 3? UY od 
Dominion Texto Led. Led: 83 534% pref. (au.)--| $1.37 4/Aug. 1)7uly 33 | Le hol’do (quar jo 00 0TISIITIT BS [Suis 1slsuly -s 
Dow ok Dee ran eereyssee 75e Aug. 15 July 29 Lincoin Nacional Life Insurance (quar.)-.----- 30c Aug. i/July 27 
gS OE eee i . y 29 | —§ Quarterly -.........--------------------- ° . 
Driver Harris Co. I. <n nnunnsnuianela ing July 10|June 30 Lincoln Printing Co. pret. CES cat be awauy 87 4c |Aug. ljJuly 17 
ee teenie Sue |Aug. 15|Aug. 4 Lincoln T n Telephone & Telegraph Co. (Del.) Psi saa aA 
du Pont (i. I.) deNemours, $4.50 pref. (quar.)-| $174 |fuly 2340uy 10 | Glass B Guars.2222222ccccclzszszccess--| | _266 [July 10\June 30 
4. Light Oo. 6° B% ist preferred (uar.)-~ 31:2 July 15\June 15 yonieeate (quar.)----..--------------- $1} july 10 June 30 
East Pennsylvania RR. (s.-a.)...-.----------- $1% \July 18\July 8 ne oe C0... ------c------nn---e---=- ; aux aus, ib 
Eastern Theatres, iad... £% preferred (s.-a.) --- {$3.50 |July 31\June se | my > -—h aay te erenn sausasconeekeeses site \oee” Slaoms. 18 
Elgin National Watch Co-__--_-_...----------- 25c |Sept. 23 pus Sana On Bat Edsstnrensnesonoseunaeseye 26S Sul 25\suby 
ee eed $6 pref. (quar.)------ $1% |Aug. ljJuly 10 ty) ng Co....-- Spa ee Pio aay, *Staue. 24 
$5 D a het alin dee ieee ee 1% |Aug. 1'July 10 Little Miami RR., original capital (quar.)--.--- 1-48 areas. 3 
FIP @ Hlocwric 0. (pa 5 ab beet toute He uy isigune 30 Special guarantes Misa 92022020000: Bont. slAus, 24 
1 Paso Elect ‘exas sooe } 5 ys ca RF: BiAus. 2¢ 
wag | A AN peepee pref. (ea.)--<2-- 33 jue isiguy 3 Little Sehevikill Nevigetion RR. & Goal... ..-- $105 \July 15 June 16 
Em um Capwell Corp. 44% pret. & (quar.) 56%ec |Oct. 2\Sept. 21 Lo Lockhart ‘ower Co., % preferred (semi-ann.). $334 Bept. 26 Sept. 25 
TO. ES. Seebbprpeseneeener SNe olen | itn teaadiam oo 
iA Pipe Line jamn.}-200027 0200202202. Boe Aug. IlJuly 15+ | “$% refunding parte. Saeed (yet. Ju.<.. $1 |sept. 1/Aug. 21 
‘alstaff pidoGneeeseeseoes m ug. Bi innn ccdbacendeetsebcsbsescseeassosas ‘ by 
ty hm ee es ae Se 3c ov. Sept. 15 £% retunding partic, pretiered (Q@URP .) on<--0- oiis pee titres: 20 
ee ee eee: Wee )------ $156 [Bont 30pm. 13 Loose Wiles Biscuit O9=22222222220222-2-2- Séc |Aus. ilduly’ 18 
‘ederal os - (N. J.) (quar.)---.------ $366 ’ 13 lBepe ° 5% referred (quar ie, omar eels $1% . 1|Sept. 18 
4 ON) Waa 7 DIO)” stl vasa: Asap Lord lor, 2d preferred (aiiat) DO aia $2 |Aug. ljJuly 17 
Federal Services Finance Corp. (Wash., D. C.) Louisvil ‘ hy ne 2 1 preter anny oo: de m 
Common (quarterly) -...------------------ 75c |July 15\June 30 vill Sees oe nll? 1% July 15\June 30 
“x pt — ik aah ta hea cal a ORT $1 July Mt — 30 “asi at quar. ic ceksabodll 1% July 15|)June 30 
. St nent’ paetenes (quar.)..------------|$1.06%|July 31|July 21 5% cumulative preferred {quar ees 1K% July 15 June 30 
Fidality Phenix _— Insurance Co. (s.-a.)------ 80c July 10 June 30 faa oe ren gots |Aus. islAus. i 
ee 2p Paeeneereronernssehvens se Sey sblgciy at 1 Electric L peccpenns-paeest NDR Tay GEM gue |July 13|June 30 
Preferred (quar.)...-....-...-------------- $1.18%\July 25\/July 21 Lowel ectric Ag Pp. (q rye ilsope. 22 
Firemans Fund BA (San pree.. Calif.) (quar.)- $1 |July 15jJuly 5 mm ee (quar. Pessennasnoontn gi 3 ry 40 |Dee 33 
eee ee Oe enn cat lana) ane jay ieee an “Ys s Gas & Electric, $7 pref. (quar.) 1% |Aug. 15|July 31 
Fishman(M.H.) Co.,5% com. conv. pref.(quar.)} $1% |July 15|/June 30 Luzerne Jounsy as , 31% “ igiguly 3 
Fisk Rubber preferred (quar.)--.------------- $144 |July 20\July 10 as oe x orbs, coiniin wo2----------- Boe (July 1s|Jume 30° 
Fort Wayne Jackeon HE. pref. (semi-annual)) $2% |Sept. 1)Aug. 19 aes n eS ae 4 ~ Fide eteeewbes oye [July isidune 30° 
Bi adh * tcp pagal tae taieteta ee isuiy Salsuae is 4 ‘de Pub: ati s, Inc., preferred (quar.) 31% July 15/June 30 
Pref DE Sidcbasannabussceudesetes 3ue |July 24\July 15 Macfadden Pu ca ons, Pp Bee Aue. alguy 14 
Per-r veer Oo., Geass A... ..-..--- 22-2 ---2e-- 25¢ |July 15/June 30 McCall Corp. nT ae oe sccce a3sce |A silane. ao 
Gardner-Denver Co. (quar.)---..----------- z5e |\July 20|July 10 weaaele Newspapers, 7% D qa ----| 43¢4¢ |Aus. 31)Aug. 3y 
$3 convertible preferred. (aviar )--~~~2-~--- "35 [Jue 15|Jue5 30 c Bar Froutense Oil, ret.(g 5 leant! +3155 |July’ 1s\sune 30 
Gardner Electric ooo oaj 72222iti72227| 84 SS 18guRe 88 | Mecrory Stores Corp. 6% pref. (ausr.)-------- $134 [Aug. IiJuly 
General Electric Co_.....-.-.---------------- 25¢e July 25\June 23 McGraw Electric — aie’ wceceece- tc laue. ilJuly 11 
General Finance Corporation --_--------------- 5e |July 15\July 1 piclellan Beores Co. pre (q coceanses 74 Aug. tay i 
General Foods Corp., $4 preferred qqnne )---| $1% Aug. ljJuly 10 7 ney unre Se sacesaqusecoceesnases Sbe \Sont. 15|Sone. 1 
General Mills, Inc. common... --- - ~-------| 874¢ |Aug. l\July lu* | Magma opper Co eee eeoeeermre! > git lane ib ate: 5 
General Motors Corp., $5 pref. (quar.)_------- $1% Aug. IiJuly 10 ee ey io any pr quar.)...--------- site INos. IBINOT, 4 
nera Telephone Alked Corp... © pret. (qu-)--| S075 [tue 1alguiy 7 Mahon (R. Sys ) Co.. $2 class A preferred (quar.)| 50c¢ |July 15|June 30 
Ge 1 Theatres Equipment Corp - - - -------- 25e |July 14\July 7 eee eats ON nl attest bee \July 16{June 30 
DT gg AOE Eg tetera 1+ r4 : P- 2 4 aT t Co. referred (GUGP.)...-. 50c |July 15jJuly 1 
Gilbert J C.) oe pS pepkared ee 87 %e |July 12\July 5 Manufacturers Trus “7 ae tant} 35e \July 1siJune 30 
Gillette Safety Razor $5 conv. pref. (quar.) ---- 31% pus: ah quly 3 + bmg | oS Ocop Can en eee ape lJuly iolsune 
pm adalah 25e |Sept. 15|Aug. 1 MartimeTelep» ep a Tee Go , Ltd (quar )-.-. 17 $9¢ saty 1 June zu 
Sf Comvertie referred (quar.)_-.--.-------- $14 |Sept. 15)Aug. 15 7% pr rth oo Reman essen ress eee Sept. 15/Aug. 31 
Gotham Credit Corp... class 7 ene neseees Site [ame. iideie is ey pon pa esther rhhtepgeneniones: Be |Dec. 15|Nov. 30 
ham Hosi % ref. (quar.)...---- 4 a 2 | Quarterly ..........----------------- nohe 
Great mic Hosiery 7% orks (quar.)------- 15e |Aug. ljJuly 24 Masonite Corp... a (quar. Vesnsavcacanns si aon’ ~ aus: 20 
Great Lakes Power Co., Ltd., A pref. (quar.)..| $1% |July 15)/June 30 5% a eee. pamecocpeaese~+-<57e3* July 20\june 30 
Great rm mi Life Insurance (GREP Jo cccccces 35e |July lu|July 1 uset 3 eee Trus v Def. (au.)._| 623¢e |July 15|June 30 
Green (H. L.) Co. (quar.)------------------- 40c |Aug. ljJuly 15 Massachusetts Utilities Assoc. 5% hae. ithe 1 
Western ‘Brew — piassewipet Vener RR. de” os EA EEE heb : se Aug. 16 
54% ove GEER). cocccssce 34%c |Sept. 1/..-.. ese wey -.~ eH mmo soem oBe td ilguly 14 
so) Pak a aE $5475 [puny 1igume 30 | MO veferred (quar )-cc--7c-cscpzzcy--------| gZoge [AUe: [duly 14 
oumiies n Realt ¥ Co, (Canada) 7% pret >: tf5.c |July 15|June 30 michigan Publi Be Service, 7% preferred ---.-- 11% Aug. iiJuly 15 
Harbison- Walker 4, ¥-! 6% pref .(qu.) $1 39 July 20\July 6 6% DP: an Se SuseeeSeRASRSSouns Dg luis’ luldune 30 
Harrisburg Gas Co., 7% pref ye. Sesececes 1% |July 15\June 30 Michigan Penmilens | 1, ope lJuly isisuly. + 
Hat Corp. of America, 634 % pref. (quar)... $1% |Aug. 1|July 18 | Midwest pa Supply (quar.)------------- loc July 15)July 7 
Hecker ucts Corp. (quar.)......--------- 15c |Aug. 1\July 10 Midwest u eclaiming - - - - - Sac saseses $i |sene ilAus 19 
a Rees hs Baw CUM) ~~~ 2 -----<- $i is ans ie ius. 2s Mill Grock oe Tine Hili Nav. RR. (s.-a.)------ $1% July 13\July 1 
= So (quar.)-.---------------7- $1 |Aug. 15\July 25 Mississi pi Valley Utilities (liquidating) - -----.- 30¢ july 19 June 24 
Hibbard. Spencer, Bartlett & Co. (mo.)------- 15c |July 28\July 18 Model ie Tees takcestregccosuaseeese~sss t July 183 $0 
MOMRIT ------------0-----7--0-7-777777" ee laonk. solaene. 19 Moneta Pores pine ater 00.7% pi. (quar )-| gi% [July 1oljuly 1 
Minwer C Consol. Gold Mines (monthly) ------- +5e |July 15\June 30 Monsanto Chemical Co., $4 pref. A (s.-a.)-.-- 2 =. H pov. 19 
Bs & abosauscngsdcoseesocococosessoos< t5e July 15|June 30 Preferred B (s. -a. anne anaes Se etetetetedeteteted ig Aug. i\July 12 
Holly Sugar Corp. 7% or toner .----.---- | ik? Fane. “sigan a6 | biontbemssy Ward & Oo.----.---..---.---2-|  ghe uly 16ltuse 9 
ona ccecececee! . 3 ~a<ee<*= 
Bolly : con go sa i eens 5uc |Aug. liiJuly 12 Montreal 1. dh Heat & Power Consol. (quar.)- 38c uy >I pane 39 
id erred (quar) “6a mamnam (aear 3i222.c.--| ~ $1 eels tbibume $0 Montreal Tramways Guat, reduced) 2222222 tglis [July iolduly 4 
Hm pe preferred (quar.) nindetiliaines nae oe July 15|June 30 Moore (W m. R.) Dry Goods (quar.) .---------- 13 Sept. 30) Se 30 
Doo Oo. (rapumed).......----- ,. am pt.30|Sept.22 | Quarterly------.------------------------- 
Hutt Saat PSaai & Doo es konami pecesseuosne | $1% |Sept. 30|Sept. 22 Morrell oh) & Co er noacees wee way piped m 
nde Fusk Beowerles Assoc. inc. Urregu jar) -_.| Los [Suns Sbloety oF 9% conv. pret yy trols meee: $ii¢ [Bept. 1/Aug. 19 
k B Assoc., (irregular) -- -| - y y 1 | . 5% conv. pref. A (quar.)---_-.......-.-..- 
Te blaryiand Pines Corp. ne eeecee- 5e |July 21\July 11 ¢. barbon Pore Carbon Ri. (semi-ann.).... 14 July | rf | 
peers © Pere Saat. OSeD.. Come. Caner) ot teas. Ieee Si Mt. Diablo Min. Tele. “atPeleg. (aur 5-2-7 $13¢ [July 15|sune 30 
eee “yr Gyr ey esa Gena 5 22-22 ie Oct, 2\Sept. 30 siucual Chemical Co. ¢ of Amer., 6% pref. (quar.) 3133 Sept. 2 Sept. z1 
‘©. of North America (6.-a.)-------- a te ; u nd Shares. .......... 10c |July 15\June 30 
f North America (s.-a.) --------| $1 |July 15\June 30 Mutual Investment Fund 0 Te 
alos tavqptenes t Corp., class A (s.-a.)-.--| atts zaly 15 july 10 Mutual Sys System, Inc., pref. (quar.)...-.------- | 4 Hr —4 + 
hemical Corp., pref. (quar.)..-.--------- ug. y: Ph. <i batt Recekuseenducsnany Shakin une 
a tional Brouss owdens, Led. (quar.)--_-|t37%e July 15\June 30 Nachman Spring-Filled ( (QUEE J cc cccegnascesce jo wy Felsen 39 
Rf 5, 1 ~~. -epbeepeepneaee “hs guy 15)sune 30 | National tog Metals Corp. 7% pret. (quar.).---| $1% |Aug. 1|July 18 
. cient ee eee ere ene sy $1 July 10\June 22 National Bond & Share Corp- --------------- 15e |July 15,June 30 
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‘older: Per | When | Holders 
pw Holders _— Share | Payable of Record 
Name of Company Share of Record Name of pany = , vn — 
Sept I a a ated 3 : 
te nt SEER... - -2- oc onnnnes sik Aug i Aug. 13 ae storage. do. i Santisoakennastinn $14 |Ju ze y z 
weaetered (quar). - _--------------77070777 25e |July 15|June 30 Servel. , Ine.. prefe (quar.)---------------- si 4 t. 3 3 -_ ib 
ah cee nn Be ilSuly 13 Sheep C Creek Gold Mines, Ltd. (quar.)..~.2272- 3e 15|June 30 
Class A (quarterly) ~-~.------------------- 10¢ 2i\Suly 10 ee eR ee le 15)June 30 
as Eh ie Tad ES att 50 ijJuly 15 Shell Union Oil G ipkkegdseenenionsconsens 25¢€ 20jJuly 11 
Nationa! Distillers Products SS ee o5e 15lJune 30 Sierra Pac. Power Co., 6% pref. (quar.)------- $i ug. IijJune 20 
eee ren fl Nad ey Side pet era d B (qu)_-_-| 17%e 20\June 30 Silbak Premier Mines.......--.------------- 4c 25j)July 5 
National Funding Corp class A an an Enns 17%c 20\June 30 Simms Petroleum (liquidating) --------------- 50c lljJune 27 
Class A-and © (emia) .--..---------------- 46 20\ July 30 ns, Ltd., 84% referred eames 1$14%4 > July 19 
National Investors Corp-. age 7 gees f. (quar.).... $1% 1|June 27 Skene Oil Co. 6% erred (quar.).....-.--.- $1 July 95 
Piational Power & Light Co. $6 pref. (quar.)----| 9175 ‘a5\June 30 | Smith Howard Ror Mills, pret. (quar.)..... $1% 15] June 30 
National Steel Car Corp. oe} cocecccccecee= $1.18% ilduly 15 Sonotone Corp. (irregular). .....------------- 5c 15|June 15 
peetener Bees. 5 Realy, om pref. A (quar.)..| $19¢ i/July 15 | South Pittsburgh Water Co. 5% pref. (a) _-- $16 19]Aug. 10 
New (J. J.) Realty, % pre ren gifs liJuly 15 0% preferred RD cso oan baaaiek eaabeniocdl 3! % 15jJuly 1 
6% preferred B (quar.)--------------<----- 12% 15 ja 30 A or) ee gee gar: 1% 15jJuly 1 
New Brunswick Telephone Co-----.---.------ c PA Ty G Calif. ae hn” We —— 
we Be Fog preferred (quar, > TE $16 ljJuly 14 5% “er i preverred (quar appear rete $7 fc Zane 20 
° referred series A & B (quar.) es Sapper 
on b% Penne — enn eonenes as 15 rod 7 seut et vCalifornia Gas Co.— 
Weeee Gets... 0-.......-.-0-s22sccc] Nov. 1 6% preferred (quarterly).-..-------------- 37 He June 30 
Norfolk & Wester Ph ccna tadah ee a Th | sneha... fae |Aug. 15|suly 31 
r quar.) .....-.------------------ RR 6 +, 4) ateedhequulbenegpenenneee: 
¥ —— —— an'Go 6% .- iran can) ‘apical t$1°50 ery 30 Semen Todee as & El. Co. 4.8% pref. (qu.) $1,2% Aug. . 1 July 15 
ort merica 5 -)----- . ‘ 7 ee 4 
sow. American Trust Shares jeomesshaei eee “— Sljane 30” Southwestern Portland Cement. 8% pf. (quar.) 2 15|Sept. 14 
SE erosetransn casnesesknnnenkeneiire 5.4¢ Bl scis-io- | ea % preferred (quarterly) ------------------ 15|Deo. 14 
ia: te be. 6.2)... -- 7-2 $2 [July 15|dune 30 | "G3 preterved (quat)-._--~22222777222272777 $20 13)July 15 
orthern Senter oe ‘ t 6% pref. (quar.)__-- eo , 5 
oe Ontario Power Go. (quar.)..------.- Pay July 2 sone 3 Squibb (1 oR. ) +4 Seas. i 6% fu. Tt a ees] aie .15|Sept. 1 
i 4 ah if is Finanee Sl aninavhedsanl 26s Aug. IljJuly 15 Standard Chemical Co., Ltd. (resumed) ------- 50c 12 5g a 
Nort ferred qu ee en Se 37 4e ljJuly 15 Standard Fire Insurance (Trenton, N.J.) (quar.) 75e 2z\July 1 
sae {lana Public Service Co— "~~~ ‘ Standard Oil of Ohio, 5% preferred_--_-_--.--- $1 15|June 30 
et 2g — ana he on yer $1% 14|June 30 Stanley Works 5% pref. (quar.)_...--.------- 3le |Aug. 15)Aug. 3 
ie ee eet el et RE 1% 14|June 30 State Street Investment (quar.)_-__---------- 50 15)June a 
Bf oS yA eee agepeepnae 13 L4ldune 30 | Stee! Co. of Canada, 7% bret. (@uar)--------- tagige [Aug. “1[July 2 
Nerenern wanes Power (Dd), 7% peel... --- Tray Selene 88) ace ee ccas-----------------| as A 10}dtine 30 
~~ 8 ee eee ew enn mr remem rrr « -=<- - 1 
Nort wibie States Power (Minn.) 5% pref. (quar.)| $1% rt 10) June “o cua .— SS Been sndeomnnneos iscse fs une $0 
Northwest Engineering Co-----...-..-------- ae ug. 1 r py |S a npaaaniangantenerpenpantapaes 87 Ise 30 
pny Lew RY a ay: CER a ose 1 | superbester Oo. (quar).....2.2..22.2222222 12%4¢ 5 
Old Colony Trust Ass pp le saa iecel 50c 21 Superior Portland Cement class B - - - - - - ~~ ---- 7 islTune 36 
Pacific Finance Conp. of Cal. 8% peel. A (quar.) 16hee 7 14 swerved 4 re. oo ) haseuqguccosces 5Oe 1 
ly AA naaalalehtelieie A) > ae 15 | Tacony-Palmyra Bridge pPref. (quar.)....... $1% June 17 
5%, yy Sy. > aaa 2% 15|June 30* | Technicolor, Inc. (irregular) --.-------------- 35e 
pect ne Lahti Oo : $5 pref_.....-- 6234¢ 15|June 30 I as ks cn cu sanmen 5c 15 
¥ sry wien ire May Tb to June 30. age Thatcher Mfg., conv. pref. (quar.)--_--_----- = a 
Pacific Public Service $1.50 1st_pref. (quar.)--.| 324%c : ie 4s Tivoli Brewing (quat.)...------------------- $13 } 
ta ee Se ee |) Se Oe ice eab zeae ------------- 158 26 
paraffine Co as. ine. 4% conv. pref. (quar.)--- 1 3 | Tuckett Tobacco Ltd., pref. (quar.)------_-_- $1% 15|June 3u 
Secs 0... Inc. eee aga ee iad 30 Union Gas Co. of Canada Wiis ncsettaneee one ug. * 
fessern Oo, tne, 6% pref. A (quaz.)--------- er 3 ae | ee oe. ----------------1 10 
Perea a om eee navennnnecserens a $1% - 4 United Biscuit - ee 
| > if et | s14 fe 
sy I hd Pes ecnensesanscccsances siic . ar United Bond & hare bey. Ltd. (quar.)_..... 14 : 30 
err (Joe eeacecocecacoeaseresacese® Qua: PT TTTTTTTTTTTTT TTT LTT TPT Sept 
IAD sn sot atten kee len atl 11 United-Carr Fastener Corp. (quar.)......-__- 20¢c . 
Nee oe P A. rth BB pecdicred uar.)..- $i é 15 United Cor ations, Ltd., 31° pe class A (quar.) 38c 31 
- yivania Power a Go. penance. 50c 21 United Fruit Co. (quar.)_._..........---_._. $1 22 
ool Tele Dorn (Bonk “Sa (guar)... 2 30 United Gas pW. OF anti n incs eh arent 25c 31 
Peoples Telep. Corp. (Butler, Pa.) (quar.)..---- A tH 5 bs peapnnlbaeuledeneaceaeeseee $i 31 
Perm@utlt OO. 550-5 ---222-----2222---"- $1% . 25 United Light & Rys., 7% pripr pref. (mo.)____|58 1-3e 14 
Peter porous ee ene snetors 10c 1 2% — preferred’ (month hty) Rtbdhsanesaned 58 1-3c 15 
oe fA REE pee $1% 10 & an anes 2" 58 1-3¢ 15 
Seen 2 ate On Oo pret. (Quar.)....... $2 1 6. 4 Gay rior preferred (monthly) -_--_-_----- 53c 14 
———— Pip & srenten RK. Beer eonseasere ” 6. 36% bei rior preferred (monthly) -_---___-__-_- 53e¢ 15 
“ah - ms sohaaea toon ai ™ * 65c -15 6. "36% prior preferred (monthly) - - ---_--_--- 53¢ 15 
eiisiteg Se. Bdsoomer & Lake Erie—~""-"-"~" 6% prior preferred (monthly)..__--_._____- 50 14 
SoaeaD nen eosascopeccoecscoccccces 75c |Oct. 1 hay iB 6% prior preferred money} pe eeoccorenwes eho is 
pitteburan Cin. Chic eS Toi pel: (Quat.)-2| $154 lOc. diene. 10 | Unicode How eee Rhee Creal Guat yo222-| Shee 20 
Pi% surteaee cour wen ton ee ving — don sise . 12-10-39 United States Fidelity & Guaranty (quar.) - - -- 2 = 
Plomb Tool 6% preferred TEES 15c jJuly 15)June 30 United States Hoffman Machine pref. (quar.)__| 68 4c 4 
Ph mops ubber Co ae 1% ‘ie. ves st 36 July 20|June 30 * AL... Se SanEpseesencnsnsconses lc . 
mou Dt Sn. nnesaacsecesanncel BEI ne se | Cle sssbaaccence 
Pollock Paper & Bos. 7% pref. (quat) 222222 1 15 United States Pipe & Foundry Go. (quar) 222 50¢ Ass. 38 
da (interim)......-.....-| %30c |July 25\June 30 | vu. ‘S. Smelting Refining & Mining common.” 1 15|June 
3 epee His [Buly {Bitune a9 | Vrs; png, etinae & Mining onamion““"-| $1 UD teune 2s 
dnd pref foes. anes 768 July 30 Uniied Seaves Ss Corp. preferred (quar.)...| $14 23 
Premi Ls Gold Mint Co. (quar.) tic ‘July 16 United Stoc conv. preferred (quar.)..... 174%e 15)June 
rol ne. 8.-a. ene 7c )July a Universal Leaf Tobacco Co., Inc. (quar.)_____- i i July 4 
on ly 15jJuly 1 [| ##Common (extra)_.....-.._..._......_.__. 
Puguaee (oes) Ble. (quer.).....--.-------- Fi July t | one Eiki Poser & lisse ia + on 
Sump Oo. peated tame) e222 132 [July “3 | $a pect quae. Sreeemmanseconsera tes a1 iloce. 28 
Prudential Investors $6 preferred (qui uar.)---_-_] $144 |July 30 6% preferred (quar.)-.---_--.._----------- 134 1-29-40 
ional Bank preferred tC ay v5 (qu.)| 37Me |Oct. z . 20 Upressit Metal > Corp. tree t$2 2/Sept. 
Public fori Co. of N. 3.6% % pref. (monthly) Bos July 16 Van Sciver (J. B. yCo., 7%, Brelerrea ... .cccccs tei ; : 
Public Service Corp. of ne J., com. (increased) - 65c ae: nee 18 Va i cae Heating Co.., bir =n ona. Jeowees zi “s a 
i 4- — |) —) eed i. || See he, ’. 0c 15 
; preferred (quar.)-.................... sii Sept. 15 vuepinion B -» 6% pref. uar.) Sah be Hem wna nk $i 
(~~ 9. —* PERE ene rn 13 bs: A Teer iii ig 
6 ae ae month} ee eae 5uc on. 13 Walgreen So neas uar.)___ 1 he eee ieee 25¢ aS 
Publier Utility hn) rf Service, pref. (qu.)| $1% |July 30 ie uarter! ‘eed (div. represents new rate & dates) __ off - 20 
Nae oy {Genego nd - ton (irregular) -- - site July : guar.) JAPA ethirbdennn thaien eee t¥ 4 5. 
uaker Oats Co. pref. (quar.)._....-._._____- . 5 9 ie ieee nem rae e. 
allroad Employ poe ee ee a ee @ 30 Welch ra ease gl t 
arene nan umeeeanepeete BEE uly 30 | Went Penn Electric Co., 6% pref. (quar.)~---- 21 
ea eae Rani bee pirs 20c |July 20jJune 30 | 7% preferred (quar.).........------.---... 
Bre So. bari. pret AC pets) 10c July 7 {o> pretered oe: 655 pret: ee 1 5 
Rainier] Brewing Co partis c 4 1 4 
Participating preferred A & B____________-- 10c j|Aug. 4 Mi’ 7% preferred (quar.)- ~~~ Bpbaensocencegeed a6 20 
Participating preferred A & B a Ee 10c _ 20 tern Grocers Lid.’ Kh OEE sit 20 
| A peal bbetpneosest sommes oec lAus 13 we referred (quar ie Sieal pret. G@r-a.)-02020220222-] Mase [July L5lsune 30 
SSIIiiiiicccccccccccccc| RBS [Aus 1Ouly 13 | Western Pipe & Steel pref. (@.-a.)---->--- 22-7; eC 
> >» fo Senate on ae Fe Nov. ilOct. 13 
Reed Ws AD On nad lt: tra A em +50c Aug. 20 Westmoreland, ine, ai oa stich ta tins te thts 25c |Oct. 2/Sept.15 
Bemeura, nee Co ’ PN i ee 7c |July 5 Weston (Geo.), nO a TST $14 |Aug. IljJuly 15 
Reliance Co. ee ee 10 Aug 21 Westvaco Shincime’ Products pref. (quar.)------ 37 39¢ nus: ik — 38 
Hthode is = Seed en ee)----| ae 18 | Whee Weta Sones Vonks 6% eetacred iea).| "$3 [uly tslrun 10 
Righel (H.W) & Oo. (8) -2222 22022 so ay [| Se meee SS. oee..---------------] GI Bae 
Rich's, 9 Ty it panepppebnpneseenesos 5c aus. 5 _ ao evdp Ra aR RI $i _ 1 “ is 
Rike-Kumler Goo oN” ¥-) (quar.)...---2.-- boc (gute 3 | wiscsneis Kiscisis Power Go. 6% pref (auar).| $13 |suly 3ilJuly 15 
Rochester Button common (resumed).._222727| _25¢ [July 8 | Wisconsin Gas & Electric Co.. 6% pret. 6 (au.) $132 [suly Aeisune 3 
$1.50 roa ne peta Jaw annnnnnrooes 37 }4¢ |Sept. is | wmconein Boe ereeee preferred siete Mears $is¢ |Aug. 15/Aug. 4 
ees ae ° lS ES ee ; 
7 sakéibhpieadss 25c |Aug. IljJuly 2 
Prefered (quar) e~ 777722222777 si3o Sue 3 | Wrigley (wm.) Je. (monthly) -°<2°2°2020222— 3c |Sept. ilAug. 19 
Safety Car ae a a Las Cs eee ee $1 |Sept 15 ee mendeeenkd 25¢ |Oct.  2/Sept. 20 
Sagueney Power Co., 1 | xale® Towne MIB « «oon -non-n--=-=-=---=>- a7 kee _ : i~ eS 
referred ( sanmterty Dis sic dios em apiaanaeel 1.37%)A Zellers, os alta tie nisi : : 
s. Croix Go. (irregular) -~~222222222222) " st Suly jorsuly : Zion's Cooperative ereamtiie Inst. (quar.)-..-| 25c¢ |July 15jJuly 5 
San JPreno Consol. Gas & Electric pref. (quar) _| $1% |July 15|June 30 * Transfer books not closed for this dividend. 
Sch er Wall Board Corp. $2 pref_-______ 50c |Aug. 1 - 6 t On oe of accumulated dividends. 
Schuylkill Valley Navigation & RR. (s.-a.)_____ 1% |July 15|July 1. t Payable in Canadian funds, and in the case of non-residents of Canada. 
Soees Super St. 946 cum. pref. (quar.).....- $s lAug. ilJuly 20° aaduction of a tar of 5% of the amount of such dividend will be made 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 5, 1939, 


in comparison with the 


previous week and the corresponding 
























































date last year: . 
July 5, 1939 | June 28, 1939|July 6, 1938 
$ $ 3 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x__......__- 6,413,028,000/6,413,539,000|4,397,244,000 
Redemption fund—F. R. notes_.._.__- 1,040, 1,169,000 1,854,000 
inn i eel 85,796,000] 100,066,000} 97,137,000 
SE PC ere! 6,499, 864,000}6,514,774,000/4,496,235,000 
Bills one eng a 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed_.......- 342,000 747,000 2,252,000 
Other bills discounted_......._....- 1,061,000 1,051,000 473,000 
Total bills discounted__....._.__- 1,403,000 1,798,000 2,725,000 
Bills bought in open market_____.__..- 216,000 213,000) 210,000 
Industrial advances_......._._..___.- 2,833,000 2,835,000 4,256,000 
United States Government securities: 
| ON i ln Ep cinenaegE” 269,030,000} 256,076,000} 226,407,000 
..ltdst(té 347,285,000] 330,565,000} 354,504,000 
ST Wb bkcticmiccnhavscoase 136,846,000} 130,257,000} 199,236,000 
Total U. 8. Government securities__| 753,161,000] 716,898,000] 780,147,000 
Total bills and securities_........... 757,613,000} 721,744,000] 787,338,000 
Due from foreign banks____......___-- 63, 66,000 69,000 
Federal Reserve notes of other banks- -- 3,089,000 4,677,000 3,023,000 
Uncollected items.................... 156,213,000} 144,245,000] 143,427,000 
i et 8,942,000 8,959,000 9,874,000 
ati dnitndctidndenndemnnded 14,302,000, 13,615,000] 13,467,000 
I ink nists cites in indiana 7,440,086 ,000|7.408,080,00C 5,453,433,000 
Ttabilittes— 
F. R. notes in actual circulation__...__- 1,141,992,000}1,105,203,00C] 913,591,000 
Deposits—Member bank reserve acc’t._|5,488,628,000|5,433,249,00( | 3,783,408,000 
U.8. Treasurer—General account.._.| 137,139,000} 252,366,00C| 272,215,000 
I in aide hedoneutil 106,121,000] 125,206,00C 48,395,000 
eT CI bho oat eecha densi 289,385,000] 233,335,000} 177,994,000 
ee chaise aramid 6,021,273,000)6,044, 156,000 | 4,282,012,000 
Deferred availability items_.....___-_-_. 156,747,000} 136,847,00C| 136,874,000 
Other liabilities, inel. accrued dividends. 862,000 2,677,000 350,000 
I inte ciitnts mackincstanaelile 7,320,874,000} 7,288,883 ,000/ 5,332,827,000 
Captial Accounts— 
IE a ted ecnentil 50,852,000 50,866,000 50,955,000 
.. f - , , Saeaeeeneeae 52,463,000 52,463 ,000 51,943,000 
Surplus (Section 13-b)_..............- 7,457,000 7,457,000 7,744,000 
Other capital accounts................ 8,440,000 8,411,000 9,964,000 
Total liabilities and capital accounts_ -_|7,440,086,000 7,408,080,000 5,453,433,000 
Ratio of total reserve to deposit and Foal ; eae Gh ae 
F. R. note liabilities combined____._- 90.7% 91.1% 86.5% 
Contingent liability on bills purchased 
Cr SD UNE ctcccadkel  <costesesl iii ceseedse 491,000 
Commitments to make industrial ad- 
WR a 0 6 0465 5504508 eeeees 5¢c60 2,222,000 2,232,000 3,957,000 











t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference. the difference itself having been eppropriated as profit by the ireasury 


under the vrovisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY. JULY 6, 1939 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided De A Deposits, 
Members Profits Average Average 
3 ; BS $ $ 

Bank of New York._-_-_- 6,000,000} 13,782,500} 172,126,000} 10,926,000 
Bank of Manhattan Co.| 20,000,000} 26,296,700) 448,040,000) 47,580,000 
National City Bank. - -- 77,500,000} 60,670,200/21,758,266,000| 166,686,000 
Chem Bank & Trust Co_| 20,000,000} 56,010,900) 585,468,000 5,321,000 
Guaranty Trust Co-_-._- 90,000,000} 182,957,600/01,751,966,000} 54,145,000 
Manufacturers Trust Co| 42,277,000} 45,129,400) 572,425,000) 97,973,000 
Cent Hanover Bk&Tr Co} 21,000,000) 71,802,300) 874,426,000} 45,908,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900) 262,069,000} 26,044,000 
First National Bank___~ 10,000,000} 109,782,800} 543,846,000 3,361,000 
Irving Trust Co____.._. 50,000,000 ,061, 584,650,000 5,881,000 
Continental Bk & Tr Co. 4,000,000 4,359, 54,808,000 1,123,000 
Chase National Bank...| 100,270,000] 131,089,400/42,387,316,000| 47,593,000 
Fifth Avenue Bank... -_. 500,000 3,890, 48,108,000 4,035,000 
Bankers Trust Co___._- 25,000,000} 80,095,400} ¢992,209,000} 34,478,000 
Title Guar & Trust Co_. 6,000,000 2,497 ,400 13,514,000 2,944,000 
Marine Midiand Tr Co... 5,000,000 9,271,800 109,838,000 3,208,000 
New York Trust Co___. 12,500,000} 27,920,400) 365,331,000) 26,744,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 92,912,000 2,444,000 
Public Nat Bk & Tr Co. 7,000,000 9,461,700 83,109,000} 50,997,000 

Totals 518,997,000 916,981,200'11,700,427,000' 637,391,000 




















THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


* As per official reports: National, June 30, 1939; State, June 30, 1939; trust 
companies, June 30, 1939. 
Includes deposits in foreign branches as follows: @ $278,018,000; b $96,335,000; 
¢ $7,332,000; d $97,988,000; ¢ $35,521,000. 


each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
July 1 July 3 July 4 July 5 July 6 July 7 
Boots Pure Drugs.-.... 40 /— 40 /3 40 /3 40 /6 40 /6 
British Amer Tobacco. 94/3 95/7% 95 /- 94/4% 94 /- 
Cable & Wire ordinary . £48 % £50 £59 % £49% £50 
Canadian Marconi_.-.. 4/- ea 4/- 4/- 4/- 
Central Min & Invest. £14 £14% £14\% £14\% £14\% 
Cons Goldfields of 8 A. 56/3 58/1 58/1% 58/1% 58/1% 
Courtaulds 8 & Co.... 25 /- 25/6 25/1% $=%(26/1% #«£«226/3 
BO Beiiscescdsscace £6416 £6% £6% £6% £6% 
Distillers Co......... 97 /- 94/9 94 /- 94/6 94 /- 
Electric & Musical Ind. 9 /- 9/6 9/7% 9/9 9/9 
. ob eae 15/3 15/6 15/6 15/7% 15/38 
Gaumont Pictures ord. HOLI- 2/6 re 2/9 2/6 2/6 
Distirsamtnandeeonas DAY 1/- nie 1/- 1/- 1/- 
Hudsons Bay Co...... 19/3 19/3 19/3 19/3 19/3 
Imp TobofGB & I... 126 /3 126/10% 127/6 127 /6 127 /- 
London Midland Ry... £12% £13 % £14% £14\% £14 
73 /- 69/9 69 /— 69 /- 69 /- 
£7% £7 34 £7% £7% £7% 
£11 £11% £11% £11% £11% 
14/3 mete 14/9 14/9 15/3 
Roy 101/3 101/10% 102/6 103 /9 103 /3 
Royal Dutch Co.. £33 % £33 % £33 % £344 £34 
Shell Transport. £4% £4 £4% £4\% £4% 
Swedish Match B..... 23 /6 23 /6 23 /6 23/9 23/9 
Weever 146. ..ccccce 35/6 Pre: 35/3 35 /- 35 /- 
United Molasses _..... 23 /3 23/74 24/- 23/9 23/9 
Wiis <sthenedengoe 18/1% 18 /6 18/4% 18 /6 18/4% 
West Witwatersrand 
ee £L4llig £4% £4% £4% £4% 








Weekly Return for the Member Banks of the Federal Reserve System 


; Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
immediately preceding which we also give the figures of New 


described in an announcement of the 
The changes in the re 


outside New York City. 


would each be 
A more detail 


Provision has bee 


Federal 


rt form are confined to the classification of loans and 

amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 

securities. ‘The revised form also eliminates the distinction between loans to brokers and dealers in securities located in 

al bought i ket"’ under th vised — o> ain aie k oy " eaenie Caer loans," as formerly 
paper bought in open market”’ under the re caption ‘‘open market paper,"’ inst ofin “a , . 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultur 

ated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured 
explapation of the revisions was published in the May 29, 193 


ears in our 


The comment of the Board of Governors of 
department of ‘Current Events and Discussions,” 


ork ana Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


Reserve Bank of New York of April 20, 1937, as wy 1 


unts. 


ased or discoun 


7, issue of the ‘“‘Chronicle,”’ page 3590. 


New York 


of purchasi 


assification has been changed primarily to show the 


or oeree 


ity and those loca 
ted’’ with ‘‘acceptances and commer- 


al loans”’ and ‘‘other loans” 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 28, 1939 (In Millions of Dollars) 
































Federal Reserve Ditstricts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $ $ $ $ $ $ $ $ $ 
Loans and investments—total__....-. 21,951 1,152 8,961 1,118 1,889 670 599 3,150 688 371 648 514 2,191 
Scat nhnscuseseniseoye 8,089 574 3,097 411 662 242 308 863 309 160 263 255 945 
Commercial, indus. and agricul. loans 3,833 259 1,487 186 237 103 178 492 184 80 157 167 303 
Open market paper_............--.-. 303 63 126 24 6 10 3 30 3 3 17 2 16 
— — yy and dealers in securs. 648 26 502 21 20 3 7 39 6 1 4 5 14 
er loans for purchasing or carrying 2 ’ 

Ee ae 543 22 260 32 26 15 12 83 12 7 10 15 49 
Real estate loans.................- 1,161 a 201 53 170 36 103 . s 25 21 384 
I i inl 51 40 1 4 ee a ee 7) . neonate asennad /bese. see 
EE, SE RE 1,550 122 481 94 199 75 77 116 51 61 50 45 179 
. « Fe SRP pee Sgiret 431 Pe are ee 8 192 ” éatene 3 28 4 

ith ads 5 ile es wees eat 2,112 53 862 40 221 172 33 421 49 34 76 48 103 
United States bonds......_.......-.-. 5,880 340 2,382 300 600 136 101 911 152 110 114 81 653 
Obligations fully guar. by U. 8. Govt- 2,148 48 1,161 102 102 53 58 270 64 24 57 46 163 

her a ee 3,291 137 1,287 265 289 67 91 493 105 43 135 56 323 
Reserve with Federal Reserve Bank. -_ 8.479 396 4,992 350 446 149 110 1,133 195) 86 169 113 340 
ge ae 455 141 85 18 43 21 13 63 12 8 - 15 12 24 
Balances with domestic banks. ...-.-.-. 2.756 151 179 201 288 170 180) 498 150 121 294 248 276 
Other assete—net..................- 1,241 78 457 103 103 34 48 81 23 19 22 29 244 

LIABILITIES 

Demand deposite—adjusted__.....-- 17,220 1,085 8,122 853 1,215 446 379 2,479 460 287 498 449 947 
fs 5,237 251 1,003 280 740 200 183 924 190 118 144 137 1,067 
United ~~ - Government deposits __ 16 79 53 42 28 41 108 22 2 23 32 109 

Inter-bank deposits: 
Domestic banks...............-.- 6,747 273 2,972 351 382 247 244 977 297 130 379 208 287 
Seeadndinben edna 600 26 523 13 C—O 1 ee 1 Seed (: camieel 20 
6 — stoned  ooccedll cena eheedall «eadonal seconcl se6ehMl s665nME (obaned . speeaeh, .Aaeatel 0244008  Gobiin 
GE Te cccccccccccsesccce 808 23 370 16 17 26 8 20) 6 9 3 5 305 
CA BK S LTE 3.715 244 1,605 224 371 97 94 403 93 58 101 85 340 
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week last year. 


The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 6, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


July 8, 1939 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 5, 1939 













































































































































































Three Ciphers (000) Omitted July 5, June 28, June 21, June 14, June 7, May 31, | May 24, May 17, May 10, Jult 6, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $ x $s $ g + ¥ t $ sz 

Gold ctfs. on hand and due from U.S. Treas. x-| 13,534,719] 13,505,719] 13,465,718] 14,420,719] 13,391,719] 13,317,722 13,283,718) 13,222,730] 13,198,718] 10,634,927 

Redemption fund (Federal Reserve notes) .-.--.- 8,412 8,313 8,72) 9,467 9,273 8,547 9,372 9,37 ,076 9,884 
GES 55. cabnchuacensbseussnbeudl 317,756 367,357 366.966 375,874 349,876 346,667 382,078 365,383 359,825 374,414 

Webel PAGE wc ccccccccccsessecnsesosss 13,860,887] 13,881,389] 13,841,405] 13,806,060] 13,750 868] 13,672,936] 13,674,168] 13,597,485] 13,567,619) 11,019,225 

Bills discounted: 

Secured by U. 8. Government obligations, 
direct or fully guaranteed............-- 940 1,575 1,081 1,447 1,808 2,084 2,207 1,668 2,114 4,704 
Other bills discounted......--..------------ 3,698 3,795 3,712 1,690 1,659 1,974 1,848 1,946 1,958) 3,254 
Total bills dissounted........--.--------- 4,638 5,370 4,793 3,137 3,467 4,058 4,055 3,614 4,072] 7,958 
Bills bought in open market.........---.-.-- 556 556 556 561 561 561 561 562 562 537 
Industrial advances........-..----.cceccene 12,318 12,440 12,377 12,469 12,429 12,487 12,825 12,796 12,810 16,361 
United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
TRE MOONS. on cccossesessanucecasceses 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109) 1,176,109} 1,176,109) 1,165,105 
SE MEE a baenknninscodiabenpieaenn 463,438 463,438 476,816 476,816| 476,816 476,816 476,816 476,816] 476,816) 654,805 
Total U. 8. Government securities......- 2,550,637| 2,550,637| 2,564,015] 2,564,015] 2,564,015] 2,564,015} 2,564,015) 2,564,015] 2,564,015) 2,564,015 
Other securities........------- eee. Mee ee ee Ce a ee ee ee a ~¢@00e0e08 <«osbesl seems . (460000 
VereigR 19GNS O98 GOlEbcccccccccccsceccccsos| = =—«_ wascccl © sesesel esccesl casece @ueces] césecel sseccet 8 esecess 8 eneees§ ©) eaeses 
Total bills and securities. ........--..----- 2,568,149] 2,569,003} 2,581,741] 2,580,182) 2,580,472) 2,581,121] 2,581,456] 2,580,987) 2,581,459) 2,588,871 
Gold held abroad......-----.-..-- ebadbasneen | wteowte* SER 3 - peckesh | leeebe “5 <g¢steall .esesttle' <ssebesl «cane ote ~§ Gbenes 
Due from foreign banks......-------------- 167 167 167 162 161 161 161 161 161 183 

federal Reserve notes of other banks.....-...- 20,218 18,886 20,577 21,684 19,612 19,494 19,807 19,4 18,991 20,252 
Uncollected items...........--------------- 590,799 583,822 641,188 762,610 579,855 551,229 593,886 iy 549,526 585,567 
Bank POemieds....cccccocdcccccccccesccece 42,356 42,405 42,427 42,452 42,453 42,464 5 42,552 42,549 44,577 
All GORGE G00008.. .ccccccccccsscocesscacccess 47,377 46,718 45,723 61,182 990 54,138 53,092 62,171 51,619 44,837 

Tete GG. ccccccccccecscccceesccoscess 17,129,953] 17,142,390] 17,173,228] 17,274,332] 17,030,411] 16,921,543] 16,965,093] 16,976,149] 16,811,924) 14,303,512 
LIABILITIES , 
Federal Reserve notes in actual circulation...-| 4,543,177] 4,449,306} 4,429,306] 4,437,703] 4,476,310] 4,476,764] 4,446,379] 4,463,349) 4,459,364) 4,174,869 
Deposits—Member banks’ reserve account..--| 10,151,053} 10,115,744] 10,099,163] 10,100,929] 10,052,643] 10,029,054] 10,096,622] 10,005,034] 9,966,905) 8,073,675 
United States Treasurer—General account. - 820,208 962,094 d 927,989 934, 920,325 15,385 926, | 959,289 770,193 
TOREEE DERM cccnccsoscnccescoseecosces 297,265 351,095) 354,298 351,029 309,600 284,806 281,541 272,959 250,495 134,865 
GH Gan ccdsccddccncccsscsesocess 380,299 326,133 359,797 363,444 320,421 301,130 276,227 269,917 270,220 227,997 
TEU GI ct cctccoccccccnceccceses 11,648,825] 11,755,066, 11,754,262] 11,743,391) 11,617,648] 11,535,315) 11,569,775] 11,474,546] 11,446,909) 9,206,730 
Deferred availability items.................. 590,412 585,798 638 ,637 737,472 584,207}. 559,681 599,244 688,655 556,182 571,624 
y Other liabilities, incl. accrued dividends_.._-. 2,181 6,666 5,621 10,334 6,827 5,325 4,961 ¥ 5,051 1,978 
Total liabilities. ...... g860ncssdoesececcen 16,784,595] 16,796,836] 16,827,826] 16,928,900] 16,684,992] 16,577,085) 16,620,359) 16,631,835] 16,467,506) 13,955,201 
CAPITAL ACCOUNTS 
eNO Ee 135,053 135,037 135,011 134,969) 134,953 134,945 134,948 135,003 134,982 133,667 
 £ >. Sere 149,152 149,152 149,152 149,152 149,152 149,152 149,152} 149,152 149,152 147,739 
Surplus (Section 13-b)................---.--- 27,264 27,264 27,264 27,264 27,264 27,264 A 27, 27,264 27,683 
y Other capital accounts.................... 33,889 34,101 33,975 34,047 34,050 33,097 33,370 32,895 33,020 39,222 
Tota) liabilities and capital accounts_-.-._-.-- “17, 129,953] 17,142,390] 17,173,228} 17,274,332] 17,030,411] 16,921,543] 16,965,093] 16,976,149] 16,811,924] 14,303,512 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined._......-.- 85.6% 85.7% 85.5% 85.3% 85.4% 85.4% 85.4% 85.3% 85.3% 82.3% 
Contingent liabilities on bills purchased for 
foreign correspondents............-.-. oe re coe i ne ee ree eee a eee oseses 1,368 
Commitments to make industrial advances... 10,978 11,175 11,338 11,388 11,473 11,530 11,635 11,688 11,686 13,468 
Maturity Distribution of Bills and P 
Short-Term Securtttes— 

1-15 days bills discounted. ............-..-- 1,571 2,200 1,647 2,052} 2,492 2,938 2,732 2,364 2,858 6,286 
16-30 days bills discounted... ..........-.-- 238 258 197 190 161 107 321 263 212 247 
31-60 days bills discounted. ......-........-- 183 157 195 244 275 320 360 283} 399 527 
61-90 days bills discounted. -........-......-. 2,185 2,200) 2,182 150 lll 129 159 255 230 503 
Over 90 days bills discounted. -............-- 461 555 572 501 428 564 483 449 373 395 

Total bills discounted. ............-..-..-- 4,638 5,370 4,793 3,137 3,467 4,058 4,055 3,614 4,072 7,958 

1-15 days bills bought in open market--.-.-- 233 89 C fa aa 28 70 242) 207 107 
16-30 days bills bought in open market-- a 227 370 233 90) 2 are e pe! 47 216 
31-60 days bills bought in open market- --.---- 31 74 234 443 252 308 190 106 23 83 
61-90 days bills bought in open market----.--. 65 23 23 28 253 225 301 214 285 131 
Over 90 days bills bought in open market.....| __....]| ------] <«---- stéa’ <g@igan Sickie" <aunale  @eedel weehGel.  sasad< 

Total bills bought in open market........-.- 556 556 556 561 561 561 561 562 562 537 

1-15 days industrial advances... .........-- 1,713 1,716 1,739 1,352 1,333 1,367 1,629 1,635 1,685 1,269 
16-30 days industrial advances_--..........-- 38 151 145 621 628 526 147 156 99 305 
31-60 days industrial advances... .......-.-.- 152 990 1,028 1,032 1,052 359 743 712 748 229 
61-90 days industrial advances. ............- 547 229 233 198 166 900 985 1,017 1,028 1,034 
Over 90 days industrial advances. ..........- 8,968 9,354 9,232 9,266 9,250 9,335 9,321 9,276 9,250 13,524 

Total industrial advances...............-- 12,318 12,440 12,377 12,469 12,429 12,487 12,825 12,796 12,810 16,361 

1-15 days U. 8. Government securities... __- 72,137 54,413 63,798 80,428 69,693 67,450 75,673 85,813 85,440 118,893 

16-30 days U. 8. Government securities. -____- 74,218 76,055 72,137 54,413 63,798 82,553 69,520 67,450) 75,673 81,361 
31-60 days U. 8. Government securities... _- 170,495 163,095 159,573 155,360 137,405 130,468 138,060 136,793 134,293 181,285 

61-90 days U. 8. Government securities ______ 127,675 139,875 145,765 161,415 170,495 154,145 150,623 145,910 137,405 215,480 
Over 90 days U. 8. Government securities ____- 2,106,112] 2,117,199} 2,122,742) 2,112,399] 2,122,624) 2,129,399) 2,130,139] 2,128,049 2,131,204] 1,966,996 

Total U. S. Government securities......._- 2,550,637| 2,550,637) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015 
Total other securities.................__. Peer i». Pe” Geen Bers BeOS AEP Wye! Qe eta 
Federal Reserve Notes— ~ ne eT (~owimn 

Issued to Federal Reserve Bank by F. R. Agent] 4,805,166] 4,742,375) 4,733,260] 4,727,517] 4,750,019] 4,738,919] 4,746,943] 4,750,545) 4,750,139] 4,458,193 

Held by Federal Reserve Bank..........___. 261,989 293,069 303,954 289,814 273,709 262,155 300,564 287,196 290,775 283,324 

In actual ciroulation..................... 4,543,177| 4,449,306] 4,429,306] 4,437,703] 4,476,310] 4,476,764] 4,446,379] 4,463,349) 4,459,364) 4,174,869 
Collateral Held by Agent as Security for 7 ox 
Notes Issued to Bank— 

Gold ctfs. on hand and due from U.S. Treas..| 4,898,500] 4,867,500} 4,865.500] 4,865,500) 4,869,500] 4,872,500] 4,872,500} 4,872,500) 4,872,500) 4,543,632 

tt i +h 6cbbanacconéacnkcseanecs. 2,430 3,173 2,701 3,064 3,367 3,838 3,941 3,491 3,846 6,986 

eee ot eee — ole 6|-lUL oe | |) eae  esipeal | eonget...cameeme 

_Total collateral -................-....... 4,900,930; 4,870,673! 4,868,201! 4,868,564 4,872,867| 4,876,338] 4,876,441! 4,875,991! 4,876,346] 4,550,618 











* “Other cash" does not include Federal Reserve notes. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends.” and “Other capital accounts.” 
two items corresponds exactly to the tetal of two items formerly in the statement but now excluded, viz.: “All other liabilities,’’ and ‘Reserve for contingencies.” 


statement for July 6. 1938 has been revised on the new basis and is shown accordingly 


The total of these 


The 


Volume 149 The Commercial & Financial Chronicle 219 
Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 5, 1939 























































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |minneap. Kan, City| Dallas |San Fran 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury. -_____ 13,534,719} 774,317/6, ex = 671,862) 833,772] 330,659] 283,365]/2,276,637| 366,682] 250,847] 336,801] 217,811] 778,938 
Redemption. fund—Fed. Res. notes_- 8,412 548 1,100 692 506 326 1,308 534 418 206 527 1,207 
atidaliecict Ui te hapsaapindalieabiaeinstite 317,756} 19,127 85. 798 26,105) 24,381 19,634] 18,577] 39,304] 17,178 8,335] 17,530] 13,215] 28,574 
TREE MERIT, ccnceciccscsdeccee 13,860,887} 793,992/6,499,864) 699,067) 858,845) 350,799) 302,268/2,317,249] 384,394] 259,600] 354,537] 231,553] 808,719 
Secured by U.S. Govt. obligations, 
direct or fully guaranteed__-... nel 940 104 342 125 33 195 ae, ae Pas. 24 67 30 
Other bills discounted___.._.._._- 3,698 37 1,061 221 240 347 101 272 178 63 333 282 563 
Total bilis discounted_......._. 4,638 141 1,403 346 273 542 121 272 178 63 357 349 593 
Bills bought in open market________- 556 42 216 56 52 24 20 70 2 2 16 16 40 
Industrial advances_______________- 12,318 1,617 2,833 2,483 370 1,154 774 454 4 903 207 575 944 
U. 8S. Government securities— 
is ntndlosns ea ae 911,090} 66,826] 269,030) 77,376] 91,288) 50,404) 38,373] 98,336] 41,513) 25,626) 44,557] 34,465] 73,296 
Ty S00. co nocuenea 1,176,109} 86,263] 347,285) 99,883) 117,843) 65,065) 49,536] 126,942} 53,588] 33,082] 57,517] 44,489] 94,616 
Treasury bilis._..........._- ..---| 463,438! 33,992] 136,846! 39,358] 46,435) 25,639} 19,519} 50,020} 21,116 13,035) 22,664) 17,531] 37,283 
Total U.S. Govt. securities. ____ 2,550,637] 187,081) 753,161] 216,617] 255,566] 141,108} 107,428] 275,298] 116,217] 71,743] 124,738] 96,485] 205,195 
Total bills and securities.._._____- 2,568,149] 188,881] 757,613] 219,502) 256,261} 142,828} 108,343] 276,094] 116,401] 72,711] 125,318] 97,425] 206,772 
Due from foreign banks___________- 167 12 63 17 15 7 6 21 2 2 5 5 12 
Fed. Res. notes of other banks 20,218 188 3,089 1,200 1,668 1,733 1,823 3,156 1,705 1,467 1,669 634 1,886 
Unecollected items 590,799] 54,856] 156,213] 41,473) 66,496] 54,374] 21,780] 77,244] 25,947] 15,915] 29,199] 22,306] 24,996 
Bank premises_____- 42,356 2,917 8,942 4,636 5,943 2,583 2,055 3,908 2,268 1,510 3,170 1,233 3,191 
Te Mtb cccnkcdcicsonocéane 47,377 2,945] 14,302 4,224 5,300 3,129 1,984 4,486 1,886 1,392 2,118 1,730 3,881 
Pe ititiditinswdbccntenéonal 17,129,953] 1,043,791|7,440,086] 970,119]1,194,528) 555,453] 438,259/2,682,158] 532,603 352,597| 516,016] 354,886|1,049,457 
LIABILITIES 
FB. notes in actual circulation___.. 4,543,177] 388,995/1,141,992] 318,440] 418,830} 194,979) 149,387] 999,789] 179,939] 134,510] 172,079] 77,717] 366,520 
posits: 
Member bank reserve account_-_._- 10,151,053] 512,734|5,488,628] 501,072) 565,779] 231,571! 191,101/1,299,744| 248,656] 133,814] 239,462] 184,573] 553,919 
U.S. Treasurer—General account..| 820,208} 39,202] 137,139] 38,877] 70,677} 47,089] 47,303] 206,430] 52,200) 48,584] 45,384] 46,458] 40,865 
Foreign bank_._.__....____..___ 297,265} 21,396} 106,121] 28,828} 27,639] 12,779] 10,402] 35,961 8,619 6,836 8,619 8,619} 21,446 
Other deposits.................. 380,299 4,952} 289,385 10,744 11,570 1,784 7,287 14,510 6,354 5,239 8,807 2,317 17,350 
Total deposite_................ 11,648,825) 578,284/6,021,273| 579,521) 675,665) 292,223) 256,093/1,556,645| 315,829] 194,473) 302,272} 241,967] 633,580 
Deferred availability items_________- 590,412} 52,391] 156,747] 39,686] 67,342} 52,448) 20,067] 90,916] 26,287] 14,422} 31,449] 24,115) 24,542 
Other liabilities, incl. accrued divs__- 2,181 250 862 241 164 12 94 168 37 84 194 51 24 
oe Total Mabiiities............2....- 16,784,595] 1,019,920|7,320,874| 937,888]1,162,001] 540,662] 425,641/2,637,518| 522,092] 343,489] 505,994] 343,850]1,024,666 
CAPITAL ACCOUNTS 
CE i vetccddcccnssncscde 135,053 9,403} 50,852] 12,058] 13,663 5,079 4,529] 13,709 3,987 2,913 4,265 4,030} 10,565 
Surplus (Section 7)_...___- piping ae 149,152} 10,083} 52,463] 13,696] 14,323 4,983 5,630| 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)__._......-._- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts............. 33,889 1,511 8,440 2,061 3,534 1,436 1,746 6,836 1,294 2,041 1,002 1,848 2,140 
Total liabilities and capital accounts] 17,129,953] 1,043,791|7,440,086| 970,119]1,194,528| 555,453] 438,259]2,682,158| 532,603] 352,597] 516,016] 354,886|1,049,457 
Commitments to make indus. advs__ 10,978 563 2,222 1,553 1,450 990) 140 63 436 67 Can weadee 2,850 
* “Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: * s $s x > . $ ¥ 3 3 x 
Issued to F. R. Bank by F. R. Agent} 4,805,166| 408,277|1,222,449] 336,270] 436,224] 205,555] 159,980/1,031,398] 191,239] 138,687] 181,160] 84,251] 409,406 
Held by Federal Reserve Bank....| 261,989] 19,282] 80,457/ 17,830] 17,394] 10,576] 10,593} 31,609} 11,300 4,177 9,081 6,804] 42,886 
In actual circulation___......_- 4,543,177] 388,995}1,141,992| 318,440] 418,830} 194,979] 149,387] 999,789] 179,939] 134,510) 172,079) 77,217; 366,520 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury____| 4,898,500] 420,000/1,240,000] 345,000] 437,500] 210,000} 169,000/1,035,000} 196,000] 143,500] 182,000} 86,500) 434,000 
BE Pe ndiccnceeossonnsia 2,430 121 514 125 83 445 40 27 22 16 299 291 447 
Total collateral__.............- 4,900,930! 420,121'1,240,514' 345,125! 437,583! 210,445! 169,04011,035,027' 196,022! 143,516' 182,299' 86,791! 434,447 
United States Treasury Bills—Friday, July 7 United States Government Securities on the New 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
cnet Mpc Bid | Asked | Daily, Weekly and Yearly—See page 235. P 
July 12 1939_______- 3 Aug. 30 1939.....-- 0.05% | -..-. 
July 19 1939......_- 0.05% | ___.- Sept. 6 1939_...._- 0.05% | _._.- Stock and Bond Averages—See page 235. 
July 26 1939__.____. 0.05% | -.... Sept. 13 1939______- O86% | ..nva 
Aug. 21939_______- 0.05% | ..... Sept. 20 1939______. O26% 1 ..c0- 
Aug. 91939__.____. 0.05% | ..... Sept. 27 1939______- pera , 
Aug. 16 1939 canal 0.05% ieee Oct. 41939_-....- 0.05% | -...- THE PARIS BOURSE 
MB. BO 8GSUcocecccoe d Jo | eecee e . . 
Quotations of representative stocks as received by cable 
each day of the past week: 
; ; _Fri July 1 July 3 July4 July& July6 July 7 
Quotations for United States Treasury Notes—Friday, Seance Brance Brence Wrancs Brance Yrana 
July 7 Bank of France.__.......----- 7,400 7,475 7,500 7,400 7,400 
Fy . - ‘ Banque de Paris et Des Pays Bas 1,082 1,095 1,104 1,093 sind 
Figures after decimal point represent one or more 32ds of | Banque de l'Union Parisienne. 424 426 431 ghee oe 
int Canadian Pacific............. 158 <i 165 164 162 
a point. Canal de Suez cap_.....------- 13,500 13,630 13,600 13,300 13,400 
Cle Distr d’Electricite_.......- 739 747 755 ee 
Int Int Cie Generale d’Electricite__._.- 1,460 1,490 1,51 0 1,520 . 30 
Maturity Rate | Bid | Asked Maturtp | Rate | Bia | Askea | Cle Generale Transatiantique B — we “oan 
Nationale d’Escompte 9 98 805 ays 
Sept. 15 1939...| 1%%] 100.5] __.-- Dec. 15 1941.../ 134%, 102.25| 102.27 | Comptolr Nationale d’Escompte —_ 2 wo: 
Dec. 15 1939...| 134%) 101.16) 101.18]/Mar. 15 1942. ..| 134%] 104.3 | 104.5 | Gourriere-. 772777777222 203 206 233 £237 ««.... 
Mar. 15 1940...| 154%) 101.24) 101.26//Sept. 15 1942...| 2% | 105.12) 105.14 | Greait Commercial de France... 506 512 518 — 
June 15 1940...| 144%| 101.24) 101.26)|Dec. 15 1942... .| 134%} 104.25] 104.27 | Greait Lyonnaise aus 1,550 1,553 1,600 1,580 1,580 
Dec. 15 1940___| 14%%{ 102.6 102.8 ||June 15 1943___| 1%%! 102.10} 102.12 Eaux des I yonnaise cap Shtets : ae 1,430 os es 1,470 1,460 1,460 
Mar. 15 1941-.-| 134%} 102.15) 102.17||Dec. 15 1943...) 14 %| 102.14) 102.16 | ‘Energie Electrique du Nord. .-- a’ oe oe ee 
June 15 1941_._| 1% %| 102.16) 102.18||/Junme 15 1944._-| 1% %{| 190.21] 100.23 Energie Electrique du Littoral _- 552 562 565 525 meer 
| Oe 605 612 623 621 es, te 
L’Air Liquide 1,080 1,098 1,110 1,110 1,100 
Lyon (P L M) a 885 a roa poe onee 
Nord RY ...-ccc-ccccccccceoce F 878 878 8 Rs 
THE BERLIN STOCK EXCHANGE ——=......._........ 415. 414415420 
Closing prices of representative stocks as received by cable | Pecniney 2222222222277: eal 1,662 1.673 1,688 777 
each day of the past week: Rentes Perpetual 3% -.-------- 75.40 75.80 76.20 76.20 76.10 
. July July July July July July Rentes 4%, 1917_..-.--------- Ly oo Ly igh a 
1 3 4 5 6 7 Rentes 4 , 1918 mewn ne eneenn . --~- 3.30 8.30 8.60 
Per Cent of Par Rentes 444%, 1932, A--------- 85.30 85.80 86.00 86.10 86.00 
Rentes 44% %, 1932, B.......-. 83.30 .... 84.25 84.25 84.20 
Allgemeine Elektrizitaets-Geselischaft (6%) +4 oe 6k «€6h ODS Rentes, 5%, 1920..........--. 108.10 108.60 108.40 109.30 109.30 
Berliner Kraft u. Licht (8%)-..-..---.---- a «. Bae Royal i Rm RCE Ah 5,910 _... 6,040 6,060 6,050 
Commerz-und Privat-Bank A. G. eS 103 108 ... 105 105 105 Saint Gobain C & C__..-.-.--- 1,940 1,975 1,990 1,995 wee 
Deutsche Bank (6%) .-......-.---.-.-....- pee 6 RAR Ck 6 ee 4 Sehneider & Cle............-- 1,320 1,350 1,369 1,369 sits 
Deutsche Reichsban (German Rys. pf.7%).122 122 ee 122 122 122 Societe Franciase Ford__-.-.--- 79 a 80 82 81 
Dresdner Bank (6% 6) phan odnddachosasede 105 105 -.. 105 105 105 Societe Generale Fonciere_____- 64 65 64 65 or 
Farbenindustrie I. G. (7%)---.---------- nS, ee ie me) Societe Lyonnaise............- 1,435 1,464 1,473 1,460 pyc 
ee ey ee 185 xz180 -... 180 180 180 Societe Marseilles__.......__-- 625 629 629 629 pol Se 
Siemens & Halske (8%) --......---------- 184 185 ... 188 188 187 Tubize Artificial Silk preferred __ 78 79 80 81 i > 
Vereinigte Stahlwerke (6%) -......-------- 98 «0 ee Ee 99 Union d’Electricite.........._- 550 562 565 542 Lea. 





x Ex-Dividend. QRRORH-EE, 00 0 dabdsesscbidco 60 61 64 63 éeum 































































































































































































































220 July 8, 1939 
DAILY, WEEKLY AND YEARLY 
* o 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices} July 1 | July 3 | July 4 | July 5 | July 6 | July 7 Datly Record of U. 8. Bond Prices| July 1 | July 3 | July 4 | July 5 | July 6 | July 7 
Treasury {High er er 121.7 ouael 191.19 Treasury High} am a 107.5 aatenl oe 
4s, 1947-52.......--- 7 2 Bepgee one 121.7 oacn} 191.18 2%s, 1958-63. .......-- eee aires 107.5 dia’ éiaa 
ME. <caml sees 121.7 saan} 191.12 sae sens eueeeen [Close Asal” eoua 107.5. ned Sins 
J untts... ooce sece 1 Peon 1 ‘otal sales in ° untls.__ -<-<- ---- coves eoce 
a a {High} 106.28) --_. 106.31] 107.18] 107.18 |} 
EE, - cate”, ‘wate 116.2 | 116 115.28 2%s, 1960-65......-.-- Low.| 106.28] ___- 106.31] 107.14] 107.18 
4s, 1944-54...........- PE «<sesk <san 115.28] 116 115.28 [Close] 106.28]  ____ 106.31] 107.16] 107.18 
| Close — ree 116.2 | 116 115.28 Total sales in $1,000 untts__. 10 bans 1 6 5 
Total sales in $1,000 units...| -.--] ---- 4 5 1 Sn ‘socal axes ta? soa 
SS eee nt asad <ens en Reese 
 aceek. aed coe ae! ae a <¢anil sesa my Bees 
3%s, 1946-56......---- 4 Low. tT — i tail pee hes Total sales in $1,000 untts._- jewel — ae: eases 1 
MONE .ccah ocus oe ee ce DE, sonal dean 108.12] 108.19} ___- 
Total sales 1n $1,000 untts...] ....] ---- eek Te Bees OA TOE. ccccclssanane in css send 108.12] 108.191 ___- 
eee ieee 108.12] 108.19} ___- 
{High}| 103.14] 103.10 103.13) 103.13] 103.15 Total sales in $1,000 untts._..| ----|  ---- 5 | eS 
3%s, 1940-43_.....-- {Low-.| 103.14] 103.10 103.13] 103.13] 103.15 High| 105.31] 106 106.1 | 106.18] ___- 
{Close} 103.14] 103.10 103.13} 103.13] 103.15 24s, 1949-53. .....-.-- Low.| 105.31] 105.28 105.28] 106.18} ____ 
Total sales in $1,000 units... 3 6: 3 7 5 Close] 105.31] 105.28 106.1 | 106.18} ___- 
(High ee Peres ec (re Total sales in $1,000 untts__- 5 3 4 Be”. neue 
3960, 1941-43........-- — iiinaces  Riaceaate ita... High| ----| 105.28 106.5 | 106.20] 106.21 
i <secnh «sas ceca SE. — ewido 2348, 1950-52. ......... Low. ----| 105.28 105.30; 106.17 106.20 
‘ 
Total sales in $1,000 units...) --..,  ---- nee? i sack Close] ----| 105.28 106.5 | 106.20 106.21 
n: -.cddl  -aked oe. Total sales in $1,000 untts...| ---- 1 2 2 
3368, 1943-47.........- Ra Bare: i) dahl »sos i) scnde ‘shies eee rat 
Close exe 45/82 110.14 Page Sage ee Low. ELS ee 105.10 Sn ers 
Total sales in $1,000 units --_- cane eeend 1 pe a Close ttc Satie 105.10 Seite ~~ = 
eer eee 106.15]  __-_| 106.15 Total sales tn $1,000 units...| ----] ---- a> ide =e 
Sit, TPR cccccsctscce Low. onl aban 106.15} ___.] 106.15 
Close] .... pases 106.15} __.-} 106.15 Federal Farm Mortgage {mee er ens aan hae cada 
Total sales in $1,000 untts_-_.| ____| ____| HOLI- — lo i 3s, 1944-64.......... i ess <ceal’ sil aueee ‘aes 
High} 110.11] 110.8 | DAY Ste ae __..} 110.12 | Close cts te ‘cnn ee a aie ae 
3}48, 1943-45. ........- Low-| 110.11] 110.8 goad ____| 110.10 Total sales in $1,000 untts__- mel guia ies ee ESP 
Close} 110.11] 110.8 a Peer ce a a a 108.26} ----}| 108.30 
Total sales in $1,000 units--- 1 2 nie Fee 4 ee Th esi sand 108.26 _...| 108.30 
(High}| ____| 110.25 110.30] 110.29] 110.29 n° send send 08.26} ____| 108.30 
3s, 1944-46.......... | Chose eon fir Hea Bey Big Totat sales én $1,000 wntis- a saad 5 
Total sales tn $1,000 units...| | 3 i dee oe a. tow.) -..2) 108 “3 
High} ____| 111.21 111.22} 111.24) ___- Close| -_--.| 106 sided 
3s, 1946-49.-__..___. Low.| ____| 111.21 111.21] 111.22) ___- Totat sales in $1,000 untts._.| ---- 3 sees 
Close corel Sana 111.2% 2 High nel eer and 
Toes cates ta gi.ccoum | 2221 3 ag] NSS ---- [| 980, 1009-47.......... a S oe 
{High} ____| 112.18 112.22) ___- s «nee: ese< Sibel: , saga 
3s, 1949-52.......... |Lon- cont 2288 112.22 ; 2 Total sales in $1,000 untts__- a: ae secs ees 
lose} = ____| 112.18 112.22] __ cy 
Total sales in $1,000 units___ . 1 = a Home Owners’ Loan {High ei 108.26] 108.31) 108.28 
— -. _.- 111.3 ews +7 38, series A, 1944-52____/ Low.| -_-.-| 108.20 108.26] 108.28] 108.28 
ey CREPE ss dbuceccsecs 2 os aes Tenens 111.1 ee aie {Close} ----] 108.20 108.26] 108.28] 108.28 
{Close} _---|  ~__- | bere Tibeee: Total sales tn $1,000 units__- cae 7 100 12 *3 
Total sales in $1,000 units...| _. | ___- oe High ...| 100.2 sued nacel Ge 
{High} ____| 110.29 111.5 | 111.15] 111.25 2%, series B, 1939-49. { Low. -| 100.2 os ee 
8s, 1951-55...........- Low. 110.29 S308) 211.401 111 28 Close “| 100.2 “22c} 2222] 100°3 
Close} ____| 110.29 111.5 | 111.15} 111.25 Total sales in $1,000 units. __ ‘ *2 enue. saci 7 
Total sales in $1,000 units___ aad 2 9 30 "3 High _...| 104.24 aSeF _---| 105.1 
High; 108.21] 108.20 109 | 109.14} 109.13 248, 1942-44. ..... 1. Low.|  --.-] 104.24 me eee Ft 
2s, 1955-60. .......- Low-| 108.21} 1 ‘ 9. 9. {Close} -..-| 104.24 oe eee 
low. 108.21 108.20 108.22} 109.8 | 109.11 Tesad eaiee on $2,000 ene - ' 
8.2 2 f 9.1% 9.1% ’ orien wend val aitas 
Total sales tn $1,000 untts__- 10 sa 7 i 7 ss - 7 ? (High incl nen 101.30] 102.3 | 102.4 
({High| 109.10] 109.10 109.14 109.13 1/48, 1945-47_.-....... ae Bee 101.22{ 102.3 | 102 
2348, 1945-47. ....._... Low-.| 109.10] 109.8 109.14 io. 109.13 | Close Me emin 101.30} 102.3 | 102.4 } 
Total sales tn $1 ww 100.16 109.10 109.14) ____] 109.13 Total sales in $1,000 units.___|  ___- ae 118 1 2 
; High Le oy 108 os hg I * Odd lot sales. t Deferred delivery sale. {¢ Cash sale. 
2348, 1948-51... ..._... Low.| ____| 108.30 cas alent , - , 
nie aalinies tent Close} _~___| 108.30 ewes SS Note a he above table includes only sales of coupon 
: , —- ===} oe x ie ° re ee bonds. Transactions in registered bonds were: 
SHER, BOSE GE cc ccccnss Low. _...| 107.26 108° 108.12) ___. RR cae ORO, See OE a AES. ewe eee Pe 110.2 to 110.2 
ose} ____| 107.26 108.3 | 108. es 
Total sales in $1,000 a a ee *1 : 30 - t ~--- R : 
2%s, 1956-59........__ {tow love | lieve or isl tee ---= United States Treasury Bills—See previous page. 
Close} 107.10] 107.6 107.17] 1 ee . . - 
Total sales 1n $1,000 units. ; . 07 : et pp United States Treasury Notes, &c.—See previous page. 
_ ar AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ STOORS Range Stnce Jan. 1 Range for Prevtous 
y ek vip, Nt Pee tne or NEW STOCK Basts o. 
“Sue ——— Tuesday Wednesday , Thursday Friday the EXCHANGE bad J 100-Share Lots Year 1938 
- 1 owe | ee July 5 July 6 July 7 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share |$ ner share pry 
58 581 :' per share |$ ner share | Shares Par| $ per share | $ per share ||$ per share|$ share 
*121% 12574 121% 1353 39. 60 |. 603 6012} 6012 6012) 800 | Abbott Laboratories...No par] 53 April) 64%Mar15j/ 364 Feb ar Nov 
*375, 45 | *36% 45 121% 131 |*1217% 130 |*1217% 130 | ---.-- 434% conv pref........ 100] 120 Apr 10} 131 June 7|| 11953 July| 123% Oct 
*3ll2 33 | *31l2 331 "36% 45 | *36% 45 | *36% 45 | --....| Abraham & Straus....No par| 33!2 Apr 8| 43 June2l/| 30% Mar) 45 Oct 
6 6% ae - 31 33 | *321g 3312] *33 33%) -...-- Acme Steel Co.__......-.. 25] 3l!2Mar3l) 45 Jan 6/} 18 June} 52 Jan 
22° 22 | *2115 23 om e , 7 7 , 7 7 1,600 | Adams Express__..... No par 6%, Apr 8} 11 Jan 614 Mar| 12% July 
*201g 2112] *201, 201» oe 23 21l2 23 211g 23 100 | Adams-Millis --___.... No par| 191g Apr28} 25 Mar 141g Mar}; 24 Oct 
47%, 48%| +493, 493, I!g 21!o) *203, 21%) *21 2212 100 | Address-Multigr Corp-...-. 10] 19% Apr 1] 2712 Jan 1653 Mar} 30 A 
oa, 7 P> ‘ 4812 4912) 4914 49%) 4912 4912 900 | Air Reduction Inc-__-._- Ne par| 4514 Apr 4] 6553 Jan 40 May! 67% Nov } 
*7lg Zig} Zin Tie an SS So 600 | Air Way El Appliance. .No par % Jan30} ig Jan 5g Mar} 153 July 
pie cae a 753 75x} 753 77s] 78g 794) :1,800 | Alaska Juneau Gold Min...10] 653 April) 10 Jan 8% Mar) 13% Feb 
|  *% a tock cone cnns] cocm ccasl so2e sonel watens Albany & Susq RR Co....100 95 Apr) 125 Dec 
Giz Glo] 67, 67% Exch esl a oh) at ek el ee. No par % Mar) 5s Jan 
514 53g] 5p Bil a *510 7) 22) 2s oe oe 900] 534% pf A with $30 war-_1 614 June 7g Jan 
*43, 5lel 51, 5141 Closed ~ 514 534] *51g 6 300| 535% pf A with $40 war_100 5 Mar 17% Jan 
“Bi, Og °81, 921 54 6 *5l4 6 *544 6 100} 536% pt A without war_100 5igJune| 17% Jan 
*14% 151g] 151, 15%| 1 ‘ 10 10 10% 1012} *9% 102 800 $2.50 prior conv pret. No par 7% June} 2112 Nov 
*7lg Ble] *71g 81 =< 15% 15%) 15% 16 | 15% 15%] 1,200] Alghny Lud Sti Corp..No par 29%, Nov 
*158 16012] 160 162 ‘ 4 71g Sle] *71g Ble] F712 Sig] -_-__- Allen Industries Inc_....... 1 41g Mar| 144 Aug 
*10% 12 | *10% 12 pendence 162 163 161 163 161 161s] 2,100] Allied Chemical & Dye. No par 124 Mari 197 
*11% 115s| it, 11! 10% 12 | *10% 12 | *10% 12 | ....-. Allied Kid Co._............ 5I 7 Marl 12% 
8 Sigh 8° 8a Day "11% 12 | 11% 12 | 12 12 700 | Allied Mills Co Inc....No par 8%, Mar] 147% July 
*63 «67 | *63 ~~ «66 " 84 84 814 Sle} 8ig 84! 3,800] Allied Stores Corp... -_. No par 412 Mar| 131, Nov 
32%, 32%] 31% 32t2 = 67 | 67 67 | 68 68 400| 5% preferred.......__- 100 701g 
151g 1512 *15lo 1534 4 33 33 33 33 33 2,100 | Allis-Chalmers Mtfg._..No par 341g Mar 55% Oct 
1% 18 1% 135 15% 1534) 161, 16%) 16% 16% 500 | Alpha Portland Cem__No par 11g Apri 20 
*14 161s] *121, 16! gttts 158] F1e  18e] Fg 18s 200 | Amalgam Leather Co Inc.-..1 1 Mari 3% Oct 
*61ly 63%) *61 63 oS 89 | 9 Be Cee. Be oceans 6% conv preferred_-_..__. 10 Marl 24 Jan 
18 18 | *17% 18% 64 864 | 63 6314] *6153 63 400 | Amerada Corp____.__- No 55 May] 78 July 
271, 27%) 271, 28 18 «618 | *18 «18t4] *17% 18%, 200 | Am Agric Chem(Del).. No par 2 Oct 
*11 ill 11 11 2912 293;) 29% 301s} 29% 31 4,300 | Am Airlines Inc._......._. 10 June et eee 
*52l, 53 | *52y 53 ailia Lila) 11% Lita) 11% 112 600 | American Bank Note------ 1 10 231g July 
5 Bid wed : 52%, 52%) 5214 524i 52 52 110! 6% preferred... ___! 46% Apr 62. Nov 
Drices; no sales on this day. { In receivership. «et. delivery. % New stock. + Cash sale. + Ex-div. y Bx-tights 4 Called for redemption 
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k Stock Record—Continued—Pag 
— New Yor Range Since Jan. — = iss 
49 STOCKS Basts of 100-Share 
Volume 1 Sales STOCK | On Highest 
‘ NOT PER CENT for NEW YORK GE Highest 
SALE PRICES—PER SHARE, ! ida the — = | ands 14% July 
ND HIGH Fr u k ae share 143, J 

a ake inked Eee Rieg 2d nie ee 

‘Tal | sas | oe’ | See share | Shares Shoe & Fay _No par| 31 Abr i| Site Jan } ae a 

July 1 July shave | © por shave om. 54] 700 a Shoe & Pay_ io par 125 Apr ll — 3]] 70% Jan 10es On 

$ per 5 400 | Am Di cteimetl 11} 10053 Mar] 17612 
ae ere ee 3612 3612 54 % conv pre Se sort ae a ee ee 16014 34% Dee 
° SS | "hee oe tna lool ks lou a. eriean Can... ___._ -..100| 16712 Mar 3] 17812 Jan 4|| 1253 Mar 7% Nov 

*419 5 8 38 2° 134 |*132 134 9512 95le 900 Preferred . ............ 171g Aprlij 35 Jan 5)| 27 Marj 5& Nov 
*36 0-38 | *36 *13 95 95!le * 176 300 Car & Fdy..No par Apr 8} 55 Jan 91g Mar] 23% 

‘ 2 134 “94 96 *175 1 American Car a 1g Jan 4 Dec 
"132 134 = 9514 176 176 “174, ee i9 20, a ; Gable Ine_No par| 13t2 Apr 1s ee 9 oes = as Oct 
*9214 176 |*173 176 20 20 19%, 34 | *3314 35le 1,100 | Am Chain & Ca ner 100 a oe 1247 July 6 = Sept] 20 July 
*173 1912} 19 19% *3312 35 od 164] 16 16 , 5% preferred - .._... No par| 1091g Apr 5} 14 Apr 5 i= Mar| 97% Nov 
*18t2 36 | *33 35% 16 Ls oan 102 *98 = -- "400 dam Coal Coat aia t adie ? 4 8 St Feb 24 41g 15 Nov 

1 *98 1 2479] *1251g Am ..10 4 1llg Jan 16% Jan 
ce ate tT oun” one = uainu at 2 erican Colortype Co-- 20] 5% Apr 10) 111 = 7 San 
A i Ne 15. | 6° is 5%] ~~ - = 1 Alcohol Corp. - 4 April] 1012 Jan 83 

6 1 %| #53 Am Comm’ 10] 614 75 June 24 6%s July 

“aa t on 15 *5 5%) *5%, 5% “35 geet gee Crystal  eewener 61 Feb il Jan 744 Nov |[f 
<s° ‘mel ca ‘ot nana sitn wm se 6% Ist preterred -____- 7 S24 oes 14 July 
ye Bis Gis| *75." 762] #75." 76le| ------ American Encaustic ‘Tiling.-1 44 May 26 Bt» Jan 20 2514 Feb 
A : 853 *75 | = 7612) *7: igh *234 8 Amer European ___No par 201g Mar 12% July 

*814 85g] * 83g 7615 #23, 314] *2% 3ig #45, §le| _____- er & For’n Power. __ 124 Apr 10 Jan 5 ul 
*75 (77%) #75 31, s Ble] #455 Ble ig 233! 1,300] Am | aipgescpansiee No par 5 Aprlol 9% Jan 207% July 

3 A 275 4 *45g 2 24] *2lg = 600} $7 prefe No par une 7 15 Nov 

278 2%s *45 5le 21 214 2g a 167g 167% $7 2d Dreferred A_... 10 Apr ll 17333 7 Nov 

*43, Sle 453 21 <'8 1 167g 167 7 57g “hae No par 8| 15 Jan 5% No 

> 21 4 1714 1714 1 578 preferred - . 12 Apr b 2 Nov 
ise wetl 100 17. “bis 6le ~ an 13% 13% 400) | 98. Hawalian 88 Co. 10 ee ee ot sole Des 

7 ' 2 7 June 

+6 7 *534 2 *13lo 145 *13 1312 *13%4 1 hg wr “Ee eee 50] 2 11] 511g July 2 

5g 147% le 1319] *1 *33, 37 % preferred... --1} 41% Apr 253May 10 14 July 
“ig igh) 21° is Papa ot ar a tee Spa ad ee eee ee 

35g *27) 3 51 : my pho een 100 2 7% Jan 3055 
<n Pe 5012] 5012 51 | 2 2 | 1,400 hon-cum pref... . - - 44 Apr 8 5 Nov 
#271, 2912 “Bote 50% eee O's *19% 2012 "765 | ames Internat Seep - wae 3 seeeael vee aes 17% July 
*49 51 *2 214 *19!4 201g] *1914 2012 45g 458 : American Locomotive. . 100} 43 June 30 1 1 Jan 5 514 Jan 
= *191, 193, “dlp 5 ont 16% 161g 162 re Preferred Fdy Co._No par| 11 “oT ais Jan 4 45 Oct 
ie 8 | a BBL Ge A) wR) delve wae abtstay 1} a dan 1B Nee 

2 1612 *45 48le 1 1214 Amer Mac No par 12413 Mar 2912 

151g 15%) *16 46 *121, 1210] 1214 1212 *23g 284 200 er Metal Co Ltd---- 100} 11712 Apr 20 Jan 3 7g Oct 
*44 «46 + I 1212 : 1. 2%] *23g 2% *30 3112} 1,000} Am conv preferred - - - - - . 7} 21%July 3) 226 Feb 6 4753 Nov 

11% 7. ¥ 212 one 2912} 29% _ “ln 12418 --"690 pp s-h ayy = Ogg 4 353 Apr * dit Mar 11 ‘its Nov 
an” 2974 28 «2814 *111 —_ “aegis ‘23% 21% + te 3,300 | Amer wr aa Ligh ~~" No par = = 8| 44% Mar 4 191g _ 

124i 221g 2212 1 "600 $6 preferred . ..- . -- - No par 8} 1833 Jan 16512 Jan 
*111 1241 es 23 4 Aig} 4 373, 38 pons ‘erred . .....-- » 101g Apr Jan 5 2412 Nov 

“=. - 7 33 *37 = aat9 af 3212 Th ey Am - LS pegremphteut a 19% Jan : 80% = 

: *3 778 *321 11% 300 | are reterted nanan] 25 212 Jan 207 
ot as) Site oo 11% 12 | 11% aan” coclsanen ae geen Apridl istMar 1 2312 Nov 
*31%4 32 1ll2 11% "156 #156 134 «13 © 13% He == 4 444% conv a ime Age 16 20 Jan 3 351, Jan 
nig? ogg he Hal EE HR tg GR 18] Seal hy fai) te 9] Spo GE) el 
: ae 12% 54 2 7a 1l%e il : erican Sea’ nee z2 Jan 140 Dee 

121g 1234 sae 53ls lo 11%) 11% 11% 12 | 100 | Am ip Building Co. No par 35l2 Aprl0| 635s 21 Dee 
*53 5414 S3te 11% 11!2 2 *1llg 12 *1112 2712 60 | Amer Sh: v iting & Retg.No par 12912 Feb 17} 140\4June 13 61% Dee 
113%, 11%! 11% : *1ll2 1 271g 2714] 2712 me 4 hae? -—~ eagle 00 Apr 14) 68 June 

‘ 12 2714 2812 8 Ol, 4053) 5, ++ any “EP peepee 25] 591g July 6 40% Deo 
oa7° 282 271, 2812 "39 39ta| se 13315 13315 = 400 a y > -— tonne cone 100 ae ae 10 ‘4l a os te o 
39 *13312 135 oz 65 6% breferred - - ...- No par 4 8] 131g Feb 1 
3814 3833] 381 5 51 65 65 ate 20 1 Foundries... 8l4 Apr Feb 18 1 Jan 
312 13 *643, 6512 53 |*152 - 300 | Amer Stee ...No par 1] 141g 3 
*13312 135 = 651g 52 152 | 153 1 yl 23 23 2, American Stores... No par Q Apr 2212 Jan 3 117!g Mar 
*65lg 6514) 6 15: 231 2273 2314 1213] 2,400 Stove Co...- 154 Apr 11 2 9 le Oct 
¢ 1 152 2212 23'4 21 12 American fining. . 100 7| 917% Jan 12013 
*149 152 |*15 223 Alig} 11% 12% 14 124) 800 can Sugar Re 75ig Mar 1g Jan 4 504 Deo 
22i, 22's) *22° 22% “lite Le 7g 17te| 16% 16%] 300 ee ~~ pation Ser ree eh 13sl¢ Aug 
"1012 tits *11l, 11% sits 18. a” 8814] *87 ee nee Am ny by Co....100] 148 Apr o1% Oct 
2 8 % 16%) ...... 
oa *87 = 88lg 673| *157% Amer Telp oneal 15: 
16% 17 | 1 88lg *16 «17 | *16 = 16% 16012 16114) 3,500 merican Tobacco. - -- 912 Nov 
716% 16%1 916% Lex = | Fite seal as ae | sie oe 2200 | Common elass saree 3i| "3% Jan 6 161g Nov 
*15% = 159 160 Stoc Slle 8134 . 83%| 83% 837% = 6% ap a, a dee 1 1453 Jan 20 91 Aug 
1eOm Sot 20% oot sot 50 1°1be * 168 "| 1e:'e 108 00 | Am Wen Wek Ee ioral shan 10| 931g Mar 10 oe ony 

803, 8034 8314 84 | Exchange 1501g 156 |*152 1 , 53, 58g 3 Am Water Wks & "No par| 78 Apr 6% Jan 10 45 Nov 
53% 84 150. 150 5lg Sig} Sle oe 87g 8%) 2,700 $6 Ist preferred... -- No par| 3% Apr 10] 4312 Jan 10 
15° “bm| 3 Sie] Closed— an srl case of i ceen of ~ 500 | American Woolen. ....No | Et ate! “Fe oe s 43 July 

° 1 834 *821, 87 4 4 4 Preferred - --.----.--- eal 8 33 Jan lg Oct 
“32° s7'| +82" 87" Inde- rv 2") «31 a3 #31 *4%| 400 | Amer Zine —— Sgn prog al Jan 5 oan et 

414 ‘ 3: 4 Prior c ai 20% 7 7, Aug 
oat asi “sit 32 | pendence Sate ai oof st? + 32 na Pe. Copper Mining. 60 35 Apr 11 247s 24 aw et 

434 *24 2334, 24%] 21, onda W oo 7 2 14%June 1g 

S* asl ona os Day 23%| 23% 24%) 23% reget AnehorHockGlass Corp No pa Get a ee 412 July 
*24 «32 :' 24 23% 237% *35!4 42 | *35% 401 "1,400 | AnchorHoe ferred. No par April) 1553 Jan 9 ey 

, 2215 23 P 39 4 4 214 2219] 1, .50 conv pre ---20] 8% 21g Jan 3112 Aug 
eS Sian” & "22% 23 tate 112tel*112 “11381 60 a a ny mes HR 3i| 2012 Jan 8 122ig Oct 
"33 (aie) 31% 23% aS tel ee al ee ee. AP Midi'dNo par| 21 Apr 27| 1211 Jan 4 103% Oct 

2 samlesia 11212 *8 wee its 214 ot 26 "200 | Archer Daniels “id 100 ‘OT May of 6 "yan 4 2 “Jan 
“"_ : *8 1014 *lig Qty 741 26 7% preferr 1) pt7 %etd 100 10] 61g Jan 7 

*8 10%, , 2is *25 25%! *25 25% ae oo 30 our &Co(Del) pt7 % 7 3% Apr 52 Jan 5 941, Jan 
025 25a] osa2 25at wait oii, seeelenes 105 | , 100 Armour & Co of i ia ar 38% Apr lil 52 jan 4 Boss Deo 

‘ 120 *10212 103%, . 41 4 . $6 conv eons: ll] 58 an 
clolls 108491°103 i0ste . 228 7 Meet 7% preferred . -.... eee! Bae b> nee 
“aa s ae a ota Glen oe I --"gee Armstrong ate oe Aer it 10% Jan 5 12% Nov 

371 65 1g 3614 Id Consta ar 
= ois & 13838, | te Sete) 3st sft) 800] Artioom Corp = --o=nWV6 pa “om Ape ii] 10% Jan 13 Tare Bvt 
"4! 36 1012 1 4 Goods......- 1 Mar 731g 
38 Sl “B53 ol od | aS ab] oak ob] | Miran, ea --“io| 7” San af 78 ar 1 io Now 

*97g 10) Ble 6 le *85 95 | *85 4 *7lp 77g 700 6% ist —  gpppeeet 41 as 38 June 6 95 Nov 
"614 6% *85. 95 7%, «8 8 701°C? FO f xccocs Mf ad ng 30 4 9] 100 June 1 44% Nov 
“82, 95 7p ‘Tie 65. 73 a 59%! *55l2 + eee ee SS aa dane =. aor it 42% Jan 4 72 Jan 

mt *6512 73 *55lg 5712) *55 36 | *35% 0| 5% pre ta Fe..100 26! 71 Mar 30 Dee 
*664; 73 | * 593 36 | *35l2 3 95%) = 17 Topeka & San 100! 51% Apr 3 14 July 

51g 4 *35 95%) *95 a) oS See 301g Jan 814 
“se a oe Se Sel Se’ senl se seul 7, 5% preferred - . -- ~~ ee Bo 141g Jan 

3512 3512) *35 953, 25% 26%) 26 26% *55 56 300 : Coast Line RR---1 6 Apr 8 + 15 27% July 

9612 96le} 95%, 4 55 55 1,200 | Atlantic 8S Lines..No par 10 Apr 8| 18 10 4 A 
514 253, *541g 56 *16l2 17 , G&wi 90 2312 Jan 109%, Aug 

SS Blea & 6%| 16% 16% 71g] --.-.- au ferred . . .-.----- 1sigMay 3) 33! une 6 97% Jan 

"53 «55 | #5312 ml oe yal os Dey} Pes ~~ fppepeeee MOGs Age 12) 110ishane © lg Aug 
57% 16 *6 7 11 | *10 1 er Atlantic Re ries i.--ite 11] 8% Jan 4812 
*16 1612) 1 1 1 *1014 7, 20%) 1,900 nv pret se! ss 7 Apr Mar 8 Nov 

- i" +10 12" “20 2012 20's oon 109% 109% 200 Pes. Corp no, n-n-n--2--~55 435, Apr e Hb Jan 3 198% Dec 
“10, pn 20 20 *10912 1101, rae 5 te 8 é ae 6% preterred cocecee No par Be — 15] 127 Jan ul 8 Nov 

1934 93, 10934 & 8 7g] *4512 yf 100 10] 6lg Jan 2 
*1095s 111 a & 4512 455) *45 457% — 2s. 5% conv ge par 44 Apr 453 Mar 10 Dec 

7% 7% a 1 54 | *52 54 119 | ---... tlas Tack Corp....-- etl stan Dee 
a mien a “117, 119  aaite Bal Sate 3 seni caanere eholtan nnn ar 13%June 30] 8018 Jan : 81g Deo 
*50 *117 +119 "45, (5 lg 13 2 Austin Nichols--.----~- No 85gJ 29 Ta aa 
*117 119 |*1 4%, 4% *1%, 2 1% oat 2 2 300 $5 prior A...------ (The 3 3} 3%June Ti,June 19 174 Dec 
*412 5 : 5a * 2] #2. 25 20 20 Corp. of Del IgJune 26 gan 4 11 July 

13, 134 *2 8 20 | *185s oe) Oe See © SS ee April] 17% 

~ 3 * 21g 20 «20 | *185s 3% 414) 67, con eanseoe te..13) 9% ia 8% Jan 5 13% Jan 

2 4 * 20 4 4's) 41g 4% ---| 96,000 win Loco Works v 100] 41g Apr 10} 10% Jan 4 36 July 
*1853 20 4 4 A iy rie 58 “10 «-10%4 2,600 oe a Cate wooccese 100 5 Apr 1] 301g Jan 4 98 July 

3% 3% : 1 A 1053} 10!2 105 4'!2 4%) 3,200 / Bal PE ossoscnnct 50} 19 Apri Jan 11 Oct 

Ig 1g - 1084 . wt 453) 41s ba *5le 63s 800 Bensol a Aroostoo 4-----i00] 65 July : rf Jan 5 14. Oct 
1014 1012 41. 4%, 6 6 *5% 8 20% 20%! 1,000 Conv 5% preterred....- 1 10} 10% Apr 8| 13 Jan 5 34 Nov 

aes ae aa? Gol can os | coun 131 600 | Barter Brothers.” -.No par 24 Ape lil 33 al 31” Nov 

‘ 21 "63 66 17%] *115g 1212 wer ge peetalee 50 191g Jan 21 Nov 

21 21 *2012 5 le 12 11% 11% . 8 100 ferred ..... 212%, Apr 11 24 Jan 
4H th, a SM ot op | att |_| AR we lH ARH) FRO oh ath ac 
a 34 sae s *281, 29 a 13'2] 13% 135s $008 eee, Hh heooelar se Aer 10 33ipJune 34 102 A. 

2 *281, 29 Ig 13! > = 2114 21%! 1, Be eas 10212 July 3014 
#281, 29 , 131g — inane oe werlon Creamery ..-.... 98 Apr 10 23 7 Dee 
27% 1314 720i, 21 ~  ' eee B Beatrice Cream _.Ne par 29 Mar 11 
*13 1314] *1 201 *113%4 -- 23 1,100 ——-- June 12 9 Juy 
20 4 en 2212} 23 00 a oo Apr 28] 126 
*1912 20 2% 23 | 2212 ° 120 1 Creek RR... 113! Apr Jan 20 83 Jan 
ee 227% 120 |*102 Beech Co.-...- 4 Aprl0| 8% 
#11314 __- 23 tg 10212)*102 120 |* | pe h-Nut Packing No par| 74 Apr 7353 Jan 301g Dee 
23 23 10212 sa ae Weigand oo Beec: anon Mar 22 
+102 102129102 10212 iia” 125 |*i20° 125 |*120 78 | "77300 Belgian Nat Rys part pret---. 16% Ape 11 its Mar 11 he. 
30 '*. 30 *118 12 *8 Sis} 8 ; _... | Belgian | Sale eB RRES 17% April] 21% 6 cocccee 
---- *122 125 #8 Big 7312] *7012 7312) _- Bendix Aviatio Loan. _No par 8 6| 54%June 56 Nov 
“ii ~* on 8lg *7012 73le *70tg 23 | 22s 33% oa Beneficial ieeay cor'saNo par 48 ne 57lg Mar , 78%. Dee 
* 
*7012 73l¢ 215, 22 20 | 20 2 "600 ...No par 1gJune 30} 80 Jan 1 
eeee sees 2114 20 20 53% 54 & Co....----- No par} 50'4June 18 Janil 114% Nov 

som 301 ism 198 52% 52%] 53 4s} 40% 46%] — 200 Bethienem Steel (Del). “-"700] 901 Abril] 118 Jan 7 
197s ia °52 53 *36% 48l2 » A 53te 5214 5314 Hy 4 5% sretersed . .-------- 00 oon ai 27 Feb 38 2413 sad 
5212 47 531 “4 17. 17 ' preferred - .---.- No par 8 221g Jan 19% Nov 
“SIN Sos) Bly Bhs He J) es tte ate, oS) "208 purely Ban Care: pe ii Ape 10) T74 Jan 4 BS oe 

4 Ig 161g 106 10612 1934] *1912 Black & ..No par 31] 231g 

Gq 16%) = 16'5 161 ig} #1912 7 600 -Knox Co. ....- 175g3May Dee 
+108 sor | a0 sor igs HSS te “ige Hh) S| eee Ge_prt 10g) 38 Amr ial 44 4 sa 
16% 16%] *16% 16% 77 19°) *16% 19 | #18 19°) Mamestael & Ce | Sino ; : 

Sl on fon a Pe ee 800 | Boeing Airplane Co. . 1 ee ee 
o17* x91 e168 1910 SS Sol 20% itd Som sit o: Cash sale. 2 Ex-div. » Ex-rights. 

*31 9% “Hote 19% - Def. delivery. = Newstock. f = 

1812 receivership. a + 

prices: no sales on this day. In rece 

* Bid and asked 
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222 New York Stock Record—Continued—Page 3 July 8, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
— : for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday M onday Tuesday , Wednesday, Thursday Friday the EXCHANGE 
July 1 July 3 July 4 July 5 July 6 July 7 Week Lowest H Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share\$ per share 
*1912 2012] *1912 20% *1912 2034) *19%, 2044) *1912 2014] ______ Bohn Aluminum & Brass....5| 16% Apr 8) 2812 Jam 3/| 15%, Mar] 3012 Oct 
108 108 |*108 109 *108 109 |*108 109 [*108 109 30 | Bon Ami class A....-- No par| 104 Jan23|) 1104June 6]| 82 Apri 107 Dee 
59 «= «559 '||:s«*! 59 59 «= «5B 59 «= «5B 58 58 80 Ciaes B.......----- Nopar| 51 Jan24; 59%May13)) 40 Jan| 5212 Dec} 
*193, 20%, *19%g 20%, 2014 2012] 1953 20 | *19%, 2012 500 | Bond Stores Inc_---------- 1} 121g Jan30} 22 June 21 9 June} 14% July 
20 20's) 20 20% 201g 20%) 20 2014] 201g 2012} 5,400] Borden Uo (The).--.------ 15} 1612 Jan12| 21%Maril0j|; 15 May] 1953 Jan 
Qlig 21%] 21% 215g 22 22%) 23 23 330 33 2,100 | Borg-Warner Corp. ----.---- 5| 18% April) 32 Jan 3|| 1612 Mar] 36%, 
*lig 2 *llg 2 *lig 2 *l53 2 a SS Peers Boston & Maine RR-..-.--- 100} 112 Apr 8| 2%Mar 8 lig Dec} 4% Jan 
*25 2512] 2512 2512 *2512 2614! *2512 2614] *2512 26 100 | Bower Roller Bearing Co...17) 1912 Aprl0| 27%Mar30/; 14 Mar) 28 Oct 
653 7 *65, 7 *634 7 653 653) *65, 7 1,100 | Brewing Corp of Amsrica...3} 512 Aprl0) 7% Feb 27 4 Mar] 8% Aug 
91g 94] 9% 9% 10 «10 10 10 *9lo 9%) 1,000| Bridgeport Brass Co...No par| 814 Apr 8) 15% Jan 4 5% Mar}; 16 Deo 
18%g 1853) 19 19 191g 1912} 193, 195] 191g 1953! 2,200] Briggs Manufacturing_No par| 1614 Aprl0) 31% Jan 5 12% Mar| 37% Aug 
3812 38l2| *37 38% *3714 39 | *37 39 | *37 39 200 | Briggs & Stratton.--.-. Nopar| 31 Apri2} 40 June 2 18 Mar) 40% Aug 
*481o 4912} 49 4912 49 49 4912 4912] 4912 493%, 900 | Bristol-Myers Co--..---.-- 5| 41% Apri4); 50 June 9j/ 28 Feb 
*13, «= le} «6*1lg le Cll, itgt Fite Digh Sig Bibel ..ccce Brooklyn & Queens Tr.No par lig Apr 1 2 Jan20 llg Mar} 2% Jan 
93, 9% 914 914 *9ig = 95g 9%, «8= 9g 93, = 9g 500 $6 preferred-_--..--- No par 51g Apr 1) 101g April 35g Mar} 12 Nov 
11% Alto} Aly 11% 1llg 11tg} lig 1144) 11% 11%] 3,000 Bhiyn-Manb Transit..No par 7% Apr 8| 13%Mar 1 53g Mar] 14% Nov 
*38 39 | *38 39 39 «=. 39 3912 39%; 3914 3914 600 $6 preferred series A.No pa| 27 Apr 8| 431gMar 1|| 216% Mar) 4614 Nov 
*203, 2134) 214 21le 2Zllg 21%) 2112 22 21lg 21%] 2,300 | Brooklyn Union Gas...No par| 1353 Aprl0| 243sMay 25 101g Mar| 23% Oct 
*3434 36 | *34l2 36 *347g 36 35 35 | *35 36 100 | Brown Shoe Co_--.-.-.- No par| 311g Jan 3} 36 Apr29|| 27%May) 41 Jan 
1312 1319! 131g 13% 13% 13%! 141g 141g' 14 14 1,300 | Bruns-Balke-Collender. meee” 953 Apr 8' 15\4June 9 5ig Mari 1412 Oct 
7 758 75375 *75g 8 *75g 8 753 753, 1,600] Bucyrus-Erie Co-.-.....--- 7 Apr 131g Jan 6 5% Mar] 13lg Oct 
*96 9814) *96 9814 *96 8697 9614 9614] *96 97 170| 7% preterred.--.-...--- iso 94% April) 100 Mar 7|| 75 Apr| 10012 Nov 
*41 44 4ig 414 4lg Al, 4lg 453 412 453| 3,900] Budd (E G) Mfg----.- No par 4 Apr 8 8 Jan 4 3l4 Mar 712 Dee 
*34l2 36 *3412 36 3414 34%) 3712 3712] 38 3812 130 7% preferred.......-.-- 100 he ADE 11; 65lg Jan 4 62 Mar; 647%, Jan 
35 353] *35g 4 *35g, 4 *33%, 24 312 B5s 400 | Budd Wheei_.--.- -----NO par Apr 8 55g Jan 4 3 Mar 
*24 24%) 23% 23% 25 25 25%, 2612] 26 26 1,000 | Bulova Watch. -....- .-No par ait, Aprl10} 34%Mar 9]| 1512 Mar} 39 July 
*17%, 18 | *17%4 18 *18 19 171g 1712] *1712 18 100 | Bullard Co.._..------ No par| 16 April) 30 Jan 5|]| 13144 Mar| 29 Dec 
131g 14 13%, 13% 1414 1419) 143 1453] 1412 14%] 2,000] Burlington Milis Corp...--- 1} 1llg Aprl0) 15% Feb 28 Mar| 16% Aug 
Alig 11a] 11% 11% 1214 1219) 1214 12%] 12!g 12%) 2,100] Burroughs - Mach. Neo par| 11 June30|; 18% Jan 3 141g Mar; 22% July 
*11g tg} *1ag tg *l3g le lig 14g} *1lg Aly 300 | Bush Terminal_.......----- 1 1 Aprld 2% Jan 5 llg Mar 31g Jan 
llig 1119] *10%, 12 1lig lig] *10% 12 | *10% 12 120 | tBush — wide dep 7% ae 6lg Mar 31; 13 June 9j/........--|..------<- 
*63, 673) 634, 634 *63, 67 6%, 63%) *65, 67, 200] Butler Bros...-.---....-- 573 Aprl0} lg Jan 3 May| 10 July 
*2014 2114] *2014 2112 *2014 21 | *2014 2034] #2014 20%) ______ 57 conv preferred._....- 30 18%, April] 23%Mar 6); 1653 Mar| 24 July 
#25, 2341 25, 25g 234 2%) 253 2531 25, © 25| 500 | Butte Copper & Zine.....-.- 5} 2i2June 29) 414Mar 9|| 2% Mar) 5 Oct 
*23, 9 9 9 9 95g 91g 95g 9% 9%! 1,100] Byers Co a No par 7 April) 13% Jan 4 6 Mar; 15% Nov 
*50 «651 | *5014 «52 52 54 55ig 56 | *52 55 410 Participating preferred..100} 2512 Apr 11) 56 July 6|| 20 Mar, 4412 Nov 
*12 1312} *12 1312 *12 14 *12 14 . .. * erm Byron Jackson Co. ...-. Ne par| ill Apr 8 17% Jan 5 13 Mar! 22 J 
17%, 17%] *1712 18 18 1819} 187% 187g] 18%, 183%, 600 | California Packing....No par| 1314 Aprl0} 205sJune20/} 151g Mar) 241g Jan 
*50 55 *50 55 *50 55 *50 55 53 53 100 5% nie ie em eemiainaedl 481gMar 1| 53 July 7 45 Mar 51 Aug 
1 1 1 1 % «61 % 6 6% %yC 1,600 | Callahan Zinc Lead..--.---- 5g Feb 15) 21g Jan 17 1 Mar 212 Jan 
*5 54 5ig lg 5ig 5g 514 5g 53g «=«55g] 2,200 | Calumet & Hecla Cons Cop.-5 5 Apr 8 853 Jan 5 514 Mar] 10% Oct 
*9% 973/97 10 10 = 101g} 101g 10%] 1014 10%] 2,000] Campbell W&CFdy..No par} 91g April) 17% Jan 4 May| 2012 Aug 
16%g 16i2! 1612 1612 164, 171g! 171g 17%! 171g 1712! 4,600! Canada Dry Ginger Ale..--- 5' 12 Aprili 20% Jan1s8i| 121g Mar| 2112 July 
*39 45 | *39 45 *39 46 | *30 45 1°30 45 | .....-. ( apada Bou Ry Co_......100| 44 Jan 4) 47 Junel2/} 3712 Apr) 4612 Nov 
4 4 4 4lg 4 Aig} 4 4 3% «64 2,800 | Canadian Pacifie Ry.....-.2 31g Apr 8) 6% Jan 3 M 8ig Jan 
*31 32 | *31l2 32 *31 32 1°31 32 | *8ile 32 | -..... Cannon Milla_...---.- No par| 29% Apr 8 341gMarllj/ 21 May) 42 July 
*47, 5iol *43, Big 4%, Sie) *47% 5is| *47g Sig) ....-- Capital Admin class A.....-. 412.May 19} 7% Jan 9 41, Mar Aug 
*35 37%) *35 37% 3512 3512] *35l2 3612] *35l2 3612 50 J) es 35lgJuly 5| 421g Feb17|| 3414 Mar) 445 Nov 
*80 Sly) 80 80 80 80 8012 S8Ole| *7914 S8llq4 250 | Carolina Clinch & Ohio Ry 100} 77 Apr20); 85 Feb18 631g Apr| 89 Jan 
*13l2 15 15 15% 15 15 | *15ig 1510} 1514 1514 400 | Carpenter Steel Co. ......-- 13% Apr 1} 201g Jan 4 123g June} 2212 Nov 
*21g 27g] *21g 2% a21g 212) a2le 2ls 2% 2% | 1,700 | Carriers & General Corp.-.--- 243 July 7 3% Jan 3 21g Mar 4\2 Jan 
*7112 73 | *72 73 73 #73 | *71 74 | *71lg 74 100 | Case (J 1) Co...----- ----100} 66 April) 941gMar 9/| 6212 Mar; 10712 July 
*11212 118 | 114 114 114 114 [*114 118 |*114 118 20| Preferred............--. 1 110 April| 122% Mar 3]; 9814 Jan} 120 Aug 
Al5g 4214] 4112 4153 42 42%) 42 42 | *42 42%) 1,500] Caterpillar Tractor....No par| 3812 Apr 1) 55 Marilj| 2953 Mar; 58 J 
*10314 105 |*103'4 105 *10314 105 |*10314 105 |*103%4 105 | _____- 5% preferred. .-....-.- 1031g Mar 27| 107ig Jan 9/| 1001g Jan| 1065s Dec 
21 2134] 21%, 2212 Stock 22%, 231g) 225g 231g] 225, 233] 18,400 | Celanese Corp of Amer. Ne par| 1353 Aprl0| 243, Jan 4 9 Mar! 265, Nov 
10214 103 | 101% 103 102 103 | 103 103 104 460 | 7% prior pret: ------.100} 84 Apri4/ 105\4June27/} 82 July} 96 Sept 
105g 1053] 10%, 10%] Exchange | 10%, 113g) 11 iI1t4}] 11 11 1,900 | Celotex Corp,..--...-No par| 10 Apr 8] 19lg Jan 4/| 125 191g Dec 
*62 66 *62 66 62 66 *62 65 *62 i Doanuns 5% preterred..-.-...--- 100} 64 Apri7| 72g Mar 14 46 Mar| 72\i2 July 
*1914 2012] *1914 2012] Closed— | *1914 2012] *1912 2012] *20 2014] ------ Central Aguirre agnee. “No par| 18\g Apr 8| 2212 Jan1i1|| 18% Dee Jan 
2% 23, 2% 62% 3 3 3 3 *27g 3 700 | Central Foundry Co......-- 1 2%, Apr 10 54 Jan 3 2 Mar July | 
*111 112 112 112 Inde- *11112 11212} 112 112 l1lleg 1111, 110 | Central li] Lt4%% pref...100) 109 Mar 22) 113 June 12 99% Apr! 11114 Nov 
4 4 "3% «5 *3% «65 4 4 *3%, «5 200 | Central RR of New Jersey .100 3%June 30} Yilg Jam 5 61g Dec| 14 July 
t *43, 4%) *%4%, 434) pendence 434 4% 45g, 453) *45, 5 200 | Central Violeta Sugar Co. ..19 31g Apr 8 5ip Jan 3 4 Mar 8144 Jan 
*4 453) *4 4% 434 434) *43%, 5 *43, 5 100 | Century Ribbon Mills.Ne par; 312 April) 51g Mar11 3% Mar) 67% July 
| *86l2 95 ' *87 95 Day *87 95 ' *87 95 ' 87 96 ' LLL. Preferred..........- ---100! 854June 3! 95 Feb24ii 88 Aug Apr 
321g 3212] 33 331g 3344 34 | 36144 37 | 36% 38 | 3,000] Cerrode Paseo Copper_No par| 32 June 29) 52% Jan 5|| 2614 Mar) 5914 Oct 
61g 6%) 612 6% 7 7 7 7 7 714] 2,900 | Certain-Teed Products... -..- 1 61g Apr 8} 13 Jan 4 412 M 121g Oct 
*27 28 *27 28 2712 28!2) 2812 281s] *28 29 70 6% prior preferred... -..-. 22%, Apr 8| 4712 Jan 4 171g Mar} 46 Oct 
*98le 99le] *98le 100 *983, 100 *983, 100 984, 100 20 | Cham Pap & Fib Co6% E; 100 98 Apr20) 102 Mar 21 94 June} 106 Mar 
*17%, 19 | *17% 19 *171l2 19 | *18 19 | *18 >} eee | No par| 171l2June 30} 80 Jan 3 18 May| 33% Nov 
*7% ~=69 *7lg Oly *814 Ql4l *8lg Qty} *8lg Oly} .._--- Chesker Oa8. .cccccocese oan 653 April| 11 Feb 25 6 June} 12% July 
*19 207%] *19 207% 193, 1934) 2014 2014] *1912 20% 200 | Chesapeake Corp--..-. No par| 1714 Apr10| 225!g Mar 8|| 20 Dec| 48!2 Mar 
30144 31 31 315 31%, 323g} 3214 3244) 32%, 33 3.500 | Chesapeake & Ohio Ry.....25| 27 April) 40!sMar 9 22 June; 3812 Jan 
937g Q4l2] *927 41 *927g 9412} 94 Q4le] *941g 97 800 Preferred series A_....-- 100} 86 Jan24| 95l2June27|} 70 Apr| 89 Jan 
*1% «62 *1% 862 1% 17% l% 62 *13, 23% 300 | tChic & East Ili Ry Co6% pf100 1lg Apr 10 3% Jan 4 llg Mar 4 July 
*14 3g *14 3g 3g 3g 4 4 *14 3g 300 | {Chicago Great Western. _100 Mey 8 5g Jan 4 4 Aug 1% Jan 
15g «=615gf ~2*15g 0 2 *15 2 15g 153} *15g 2 200 4%, preferred...... encek 15gMay 19 3% Jan 5 24 Sept 5%, Jan 
11% Al'M4) F114 l1le 11l2 1110] 11%, 1154] *113, 117% 300 | Chicago Mail Order Co..-...-. 5 9lg Apr 8 131g Mar 11 8% Mar| 157% July 
*14 3g *14 3g *14 3g *14 3 #14 | {Chie Mil St P & Pac..No par \y Apr 5 lg Jan 3 14 Nov Jan 
#12 5g 1g 1g 5g 1g lo *lo 5g 5 5% preferred. _.....'..100 IsJune 26 lig Jan 4 53 Dec 1% Jan 
3g 3g *3 lz *3g Ip *3, lp ¥3g lp 400 Chicago & N North Warn. 100 3gJune 30 1 Jan 4 lg Dec 1% Jan 
14 2 *1llp 2 *llo 2 *lin 2 <a ee St iene 100 1144 June 28 3ig Jan 4 2 Mar' 514 July 
*1114 Al'o} lle 11le 113, 1134) *11% 12 11% 11% 500 | Chicago Pneumat Tool.No par} 10 Aprl0) 20% Jan 4 6% Mar 934 
*32 35 *32 35 *32 3514] *3212 35 [BBig B64 | ceca-e $3 conv preferred._..No par| 32 April| 387% Mar 14 22 Mar! 39% Nov 
*40!9 4413) *40l2 441g *401o 441g] *41 451g] *4219 45!g] ..---- Pr pf ($2.50) cum div No par| 44igJune 22}; 48!gMaril|| 3753June} 47 Nov 
"14 lg *14 lg *ly lg *14 lp 14 4 500 | {Chic Rock Isl & Pacifio...100) June 1 % Feb 6 4 Dec 1 Jan 
*% «61 2 *% «61 #34 a a 7% preferred...... — % Apr . 1% Jan 5 1 Deci 38 J 
— 5. - Sg igh Hig Sg! Hig Sg 200! 6% preferred. .........100 Ss Apr 8! illg Jan 3 53 Dec} 212 Jap 
H 48 9 *8 9 *8 9 *8 9 *8 7 Chicago Yeliow Cab...Nopar| 7ig April) 95sMar 9 8 Mar 12% Jan 
nm. Brom. *10l2 12 | *1012 117%] *1012 11% 100 | Chickasha Cotton Oil__._.. 10] 10 Apr 5) 14% Jan 5]| 12 Mar; 19% July 
*7% 868 s Sig *83, Oly Big Ble Big Blg 700 | Childs Co__.....- ...-No par 7 Apr 8 13lg Jan 3 3% Mar} 131g Nov 
*25 28 *25 28 *25 28 *25 28 *25 i Lheeseee Chile Copper Co... .. eeoe 25 Apr 8 33 Janil 25 May 
6714 6833] 67% 6812 6914 701g} 691g 701g] 6914 697s! 26,300 | Chryeler Corp............. 5| 5353 Aprll| 85'4 Mar 9/| 35% Mar; 8812 Nov 
12 «12 12 12% 12% 13 13 1314] 13% 13%] 2,600] City Ice & Fuel_...... Nopar| 9 Apr 8 14%May 23 7% Sept]; 131g Jan 
91lg Mile] *92 95 *92l2 95 | *9lle 95 93 93% 60 6%% preferred........100} 79 Jan 5} 97!2June10}} 59 Jan| 80 Dee 
*50 60 | *50 60 *52 60 52 52 | *50 60 10 | City Investing Co_.... ---100} 52 May 1) 58 Marll|;} 54 Mar; 60 Feb 
*2% 83 *2% 3 *2% 3 *2% 3 | ee Rae ET eine 2144 Apr 8 44 Jan 3 2 Mar 512g Nov 
*1714 1712] *18l2 191g 18 1814} 1914 1934] *1912 2012 600 | Clark Equipment. --_-_- No par| 15 Apr 8} 26 Marll 1053 Mar| 271g Oct 
epee sotS) esas ocay ea PE PPR ee CCC &StLoulsPyCo5% prefl100} 68 Feb10} 69 Feb 4 70 Novi 75 Mar 
*Lille 112!2/*1115g 11212 11212 11219] 11219 1131e/*11212 11312 80 | Clev El Ilium $4.50 pf_No par| 109igJune 20} 115 Feb 9j/ 106 Apr} 115 Aug 
*2219 2314] *2253 2314 2314 2314] *2312 237g] 2314 2312 400 | Clev Graph Bronze Co (The).1| 201g April] 291gMari10/| 1514 Mar; 3012 Nov 
*74l2 77 *74l2 77 *7412 77 *75\4 77 CFE Fe. Lecance Clev & Pitts RR Co 7% gtd. ~ 74% Jan23} 78 Marl13 6714 July} 76 Jan 
eoce ---0] ---- one es, PRA eee pene. Spe@al gtd 4% stock. SE: 42 Jan 3) 45%4May 2 45 Feb 
3614 3614] 361g 3614 37 «= 338 38 381g] 383, 38%] 1,700 | Climax Molybdenum..No 7 345gJune 30; 60lg Jan 32!g Mar| 6014 Nov 
287%, 287s] 28% 29 2912 2934] 297 301g] 293, 2912} 2,300] Cluett Peabody & Co..No par| 2114 April] 31%June21|| 10lg Mar) 25% July 
*13014 -.../*130l4 ... *13014 ____] 130%4 13014/*130%4 __-- 10 | i a a 100] 127% Jan 5| 135 Mari6j/ 111 Janj 129 Nov 
123 123 |*121 125 *122 12514] 12514 12514] 125 125% 600 | Coca-c ola Co aiemenns par| 114 April, 133 Jan 6)| 105!2 Mar) 142% Aug 
*60'4 6012) 6012 6012 *6012 6073] 607g 607%] *60l2 607s 200 YS a RN No par| 58 Jan 7| 62 Mar 2)| 5712 July} 6112 Nov 
14!g 1412] 1412 147 147g 147] 1453 15!g] 15!g 1512} 2,800 | Colgate-Palmolive-Peet No par| 1112 Aprl0| 16%Mar 4 71g Mar| 17 Nov 
*105 10512/*105 10512 *105 105/2|*105 10519] 10512 10512 100 6% preferred. .......-.. 00} 101% Feb 1/ 106!gJune 13); 78 May| 104% Dec 
25 25 25 25 25 25 | *245g 251! *2419 25le 300 Collins & Alkman.....No par| 204 Apr 8 35% Jan 5 1314 Mar! 39% Oct 
*10714 108!2/*10714 10812 *10714 10812]*10714 10812)*10714 10812) ---.-- 5% conv preferred - - - - - 100; 100 Apr 8| 108!gJune 3)| 87% June) 10712 Nov 
*26 40 | *26 40 *26 440 | *26 4 «439 | °26 = «639 | -----.- Colonial Beacon OilCo.Nopar| 18 May 20) 38 June 29 20 June} 29 Feb |} 
1212 1212] 1234 1234 *12lo 1419] 12% 13 | *13 = 132 400 | Colo Fuel & Iron Corp.No par| 1l!g Apr 8| 23% Jan 91g Mar| 237s Nov 
"3% 4g] *3lg Aly *3lg 4i4] *3% 414) 3% 334] 2,000] Colorado & Southern... . 100i} 3 Apr 1} 7 Jan 4 314 Mar; 8% Jan 
5ig Sig] *412 71g *5ig 7 *5lg 6 *5ig 6 10 4% ist preferred.......100 41g Mar 31 95%, Jan 3 4% Mar) 11% Jan 
*3lg 4l2} *312 412 4 4 *4 5 *4 5 10 4% 24 preferred... ...- 00| 4 Mayil16| 712 Jan 4 4 A 10 June 
1814 1812] *18 18% *18l4 19 | *18l2 19 | *183g 1812 300 | Columb Br’d Sys Inc cl A. 3. 50} 14 Aprl0} 203%3May27|| 131g Mar; 22% July 
aS 18] 18 18 *18 19 | *18 18lo] 1853 19 | oR} ee peeen: 14 April] 20%May 25); 13  Mar| 22% July 
87 692 | 864 91 *8812 92 | *88 92 | *895s 91 | ---.-- Columbian Carbon TTY -y par| 73 April) 93 Jan 3|| 53% Apr| 9812 July |} 
f Sig Ole et 29 *85g 8%] = 8 85g 87g 87% 200 | Columbia Pict v t o._.No par 71g April) 1553 Jan 4 9 Mar) 19 Nov 
24l2 28t2] *24 20 *24 «30 | *24 «28 | #24 «= 271] ------ $2.75 conv preferred_No par| 23% Apr 8| 30lgMar 6/| 2512 Dec| 35% July 
: 5lg 57g . os | 5% «6«G6lg] S5%g CG u 6 9,500 | Columbia Gas & Elec._No par 544 Aprl0} 9 Feb 9 51g Mar) 97% Oct 
8314 8612] *834 85 8412 8419] *834y 85 | *84 85 100 6% preferred series Ag 741g Jan 3} 91 Mari4i; 57 May! 83 Oct 
*6853 73 | *68lg 73 *68lg 73 | *68lg 73 | *68!g 73 | ------ 5% vreferred....... abil 6212 Jan13} 83 Feb 8/| 50 May} 70 Oct 
to's 43%] 43% 435s 44 4414] 4413 4419] 44 4413] 2,000] Commercial Credit. __..._. 38% Aprl0| 57 Jan 3/| 23 Mar] 59% Nov 
108 1091s/*108 1091 *108 109g] 10812 10812]*10812 1091s 100| 434% conv = ae 1051g Apr 6, 109% Mar 20|} 84 Mar) 10812 Nov 
49 491s] 487% 4934 4912 50 501, 50lo} 50 5014] 2,300} Comm’! Invest Trust_.No par| 42 Apr 8| 60 Jan 3}| 31! Mar) 64 Nov 
*110 1141g/*110%4 ___. *110 1141g/*110 114ig/*110 1141g} -.---- $4.25 conv pf ser’35.No par| 106 Apr 14j 11012June 21 90 Jan| 112l¢ Oct 
914 938) 5g 5g 9% 9%) Og Qo} Olg ig} 2,400] Commercial Solventa._No par| %igJune 30) 13% Feb2 5% Mar] 12% July 
14 Lag 11g 13 11g 1%] tg 18 lig 133] 5,200 | Commonw'ith & Sou..No par| 1%4Mar3l| 2lg Feb 6 1 Mar 1g Oct 
*60 861 60 8660 6012 61 61 62 63 6314] 1,600 $6 preferred series...No par| 45% Jan 3; 65 June 23/} 25 Mar Oct 
287, 29 287%, 291g 2914 2912] 2912 297%| 297% 30 | 24,700 | Commonwealth Edisen Co. 25) 22553 Aprl0} 30 July 7|| 22's Mar; 28 May 
* Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. = Newstock. rCashsale. zEx-div. yEx-rights. | Called for redemption. 
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k Record—Continued—Page 1 ina || Bangedor Prete 
; Jan. 
1 Since 
W York Stoc Rang of 100-Shate Lots —— 
e STOCKS On Basis Lowest | 
i Sales EW YORK STOCK mo Highest $ per share 
Volume 149 . wee 7 eer | EXCHANGE | $ per share |I$ ver Apr| Oi Aug 
_= 'S—PER SHARE, a the $ per share Feb 1 8 M 
+H SALE PRICES Thursday * uly 7 Week ror 5 Apr 308 Jan 5) 15 Mar) 8% July 
LOW AND HIGH ; Wednesday July 6 . hares ast Pub Inc...No aon! 19 Apr 6 7 June 16 ¢ se Nov 
Monday ame = hare | $ per ~_ : = ee en a oe pa gr 17| 8 om 3 1012 Sept ion Nov 
Saturday July 3 hare | $ per s rs *5le 2 ~~ "500 Congo Cleer........ tt. 100 4% e30| 251 ob 28 414 Mar 76 
July 1 share | $ per s Giz} “Sie Gig *2253 23 -- | Congress & Lig 434 % pre 17 Jun 10} 8% Feb 55 Apr %, Aug 
per Ble 21g 2215 a ead Kime Oot % Beet 8 Apr Feb 27 an| 867% 
Fe es eee ees b G3 ag | “iae| Semmes ce te i Piel ais a “i stay SS Se 
*5l2 lz *211o 23 a} > a 19 19 "100 | Co ferred - - -.....-. 100 be > od 2g Jan 10; 412 Mar 3414 Oct 
2133 2112) *2112 612 + ae 19 1944 *612 7 =i 2% % prior pret W W.... 7 oe 13te Mas 10)) 17, Mar 104, Nov 
*53,  6lz “Sig 9 _ =” of lon’ os "801 636% im Industries___. par! 8'4 April 35 Mar 88% Apr 
7 7 1 734 nsol Film ...No 7 Apr Mar 6 ar| 73 
*5lg 4 18 18 612 81 | *75 $1 87% 873 100 | Co ic pret... No par| 2 Jan 4] 1071, 10|| 2% M 10% July 
1743 oh. *6l2 7 *75 8734) *86 “ lly 1'4 600 $2 rdionn ofN beer ~ par) 101% Jan 1l 7% Mar 6 7 Mar 71g Jan 
Bio 6 le *70—81 87%, lig] *1 1g 91s 10 13,600 | Conso. eterved-.------.N0 9 5] 484 Apr ll} 9% Jan 5 21, Sept 55g Jan 
a7 Baoan & “oe onl a 3012] 301s _30%2 1,500 onl Landes Corb x08 Tigsune 30] Sit Jan + a a 
87 = 8712 *llg 1% 914 3012] 301g Sle 10653 10612 ‘aie — Oil Corp...._.- f.100 ogg ll 3% Jan 10]} 10 Mar 95%3 Nov 
*1lg 13g *9 Vig 30 ° 10612 1062 *6lg 634 ~ 6.200 | Conso t Cuba 6% p 25 1% Api 1} 15 Jan 78 Apr Oct 
06 67s 7%| 6. 1 RRo vtc.. Apr 1 e 7 17% 
*Slz Dip 293%, 30 106 1 6%|  *6 7s) 753 7% 200 | Conso Co (Del) 9 1001gJun May % July 
7 7 - 1 Coal --.100 1g Apr 27 3 2673 
2914 297 10612 10612 *6 734 7% 7% *15g 2 200 | Conso! ferred v t c__. 7] Q3lg 30] 1612 Jan 853 Mar J 
a 7 2 214 5% prete 50 ptNo pa 91g June Mar 1 
*106\3 10612 *57g 6 le “7 2 * 15g 21,1 *2 100 ers P Co$4. ca. 20| 8 10' 22ig 14 Mar 31g July 
nmnmains "2° 2 | 92° dy oS onl ae Sontalanr Goon al vel ANo par! 1112 Ape 0 Mar 3l{ 6st: Mar] 10314 . 
f Ls 10) 3]] 651g 49 Jun 
oo *153 2 ; 11} *9 611 98% 99l2 1,300 | Containe Bak Co cl A lig Apr 100 Mar 61g Mar Nov 
~~ 2 9 919} 1, tinental No par Apr 8 4] 361g 116 
15g 153 *1l7g 2 *8lo 99 99 A 91g 7 aa 100} 88 D ll} 44 Jan 107 Jan 1% July 
*1% «62 *8lo 11 *98le 9% Ole 4 14 14 "100 Class penn be 6dneemen 20] 3212 Apr 1] 116 May 31 6 June) 1 - Nov 
*8 10 *98 99 *Qlo 1453] 141; 143, 1% it a 8% prefe Can Ine...--.- 7} 111 Apr 8] 10% Jan 5 21% Mar| 36!, ee 
"98 99g *9l2 10 14% iy 1s *9312 9475 800 ag oe ret ------ ~~ a 5 ae 36%June 9 7s May! 32 July 
a 14t2 oats gatt| sons 95 367% 367% Too | $4.50 ntal Diamond wis2.50| 20%, Apri] 4" Jan16 cae Rees] Se fay 
| 13% 14 ‘ 13, 9414 9414 3673 3714 le 113 Continental ce... $2 153 Apr 311g Jan 3 10 Mar| 2913 ‘San 
lly } 37 253/*11012 1 500 a 1 June 29 4 56 
ge Be Tits 113% 11250 11 tl os° ssl 1seslone ool Ollet Dass. - 2a] sone 26] s7unay sill 40 ar 70% Oct 
*9314 9415 36 3612 *lllle or 6ig Gis 35 355g 2'600 ee Oll of iota 161g Apr 26 57%May 101} 253 Apr 177 Dec 
Tite 1138/°12 tte 1e08 Sle anil sce ety ee eee te 600 | Continen Bonk Tret Coes] 40° den at] 1960 an all ion Ane Nov 
2 ‘ 214 3] 3, ntinental t Co. 73 Apr Jan 6 Mar; 5% 
“ite NP 61g "a an 23,1 22% 2 -- | Co Ly 4A a’ ana 176% 9}] 2% 4212 Oct 
612 ~ aan 21g Zig) *2 2234 a Corn Exe ning... 171 Apr Mar Jan v 
*6 337% 337, 2° 22m 22 910 *19 370 Products Refi 00 Jan 26] 653 3|| 19 1174 No 
*33lg 33% 7 2 22 *19 «#1 55 553g =| oqrteetted en nnn-ae+---iG 1} 3% 38 Jan 85 Mar le Nov 
} s21 2im| 21 24 “ba 55) 35, 00%) 804 "A ne oty Tagen TIA 03. Apr 12 ‘S14 Mar 9 “be Mar| 10% Nov 
*21 ‘ *18 3 614] 601s *171 “3.300 GBs + ccsneccocnce 100 Jan 3 29 4 43% No 
*18% 20 53% 53% 6012 *171 (177 Big 3%) 3, 0 v preferred. .___- 2] 265s 1) 13 Apr 2214 Mar Nov 
77 ; 3% ly] 4,30 % conv (The). lg Aprl le Jan 3 A 40 
5314 5312 760. «61 °170. t 55g) n3le ; 193, 201; 100|}* 5% t Wheat Corp. No par 712 r 8} 41l, 28 37% Nov 
71 arr leiyo acd O% 2013] 201; 2018 100 100 500 Corp (The)---- ad ore ites] ton tee 
7 3 1 ey weep ..No 5 May Mar 4 Mar 8 
*171 177 53g 53g 2014 03 2 *100 10 , 301g 3014 100 | Cros Cork & Seal_. No par| 3 11] 37lg 4 Tig 9212 Nov 
*5ig 58g 191g 2038 *100 1 14] *301g 3012 *91, 1014 00 | Crown Co fw w.. 28 Apr 8| 143, Jan 68 Mar 33 Jan 
3 2 lg 3014 1014 2 .25 conv pre -.-No par Apr an 10 ar| 44 
ite 108 Teo 103 er a vat | se] Ba dalerbach Co -75) 8 Abe al dix Sen al) a tai! ep 
*30!g 301, *9lo 1014 *2134 37° *3314 a7 32 333, 300 | Crown v preferred_._. 100! 241g Apr 96 Jan ; 5lg Mar 6ie July 
1014 } em 2119 21le *3314 3719] *334s ovis *9lo 95g 40 Tolle Sea of America. 100 62 ss 6 Jan2 3 Mar! 7° Jan 
331, 3615] #331 a be tHe zis 77] 77" a7] 40 "a... ferred.--100 ig Apr 6 osaMey 3 io Mes] att July 
4 *31 7912 27 2654 100 6% pre anil 5 4 814 
— a *9%3 10 oa 26%! 263, 64 64 med P ~~ tw rhe T. en April| 16° Jan 4% Mar Aug 
*9l4 10 80 80 26% *63 66 *3 4 ee Cae... 1053 Apr 1} 6% Jan 9 35 June} 56 Dec 
| 74 36s *253, 2612 ae Oe .% , *31e aos Le a ett pas--“paoey a 4 14 3 - $ 34 met A, vad 
25% 2 66 31s 3a #3 *541g ~""500 | Ca Co (The). -- r 11 2 3]] 1253 83 
66 | *62 4le *3lg 3a, lo 57 1lle ee? Caen No pa 4l2 Apr 2814, Jan Sig Jan Nov 
*64 ‘ *3lg n . 60 | *54le 15g} 1112 1,200 ~:~ SS emanate : 14 April May 3i| 48ig 50 
“Sle 3% *3ln 3% *54dy Illg 115s *4ig 0 4lgi 1,4 O| Pre ht........ 1914 8| 84 18 Mar 29%, Nov 
: 312 38, pe 115s 414 8 2,30 -) Ropetennmcogare 14 Apr igJune 17 14 Mar 4 
*33g 35g *5453 61% lllz 4 44 : 4653 47 11,500 | Curt eae aie are t sa8 7314 Jan 24) 55l2J 4 1314 8% July 
"5412 597, 1llg Ill2 45 45%) 4615 46% Sig 58 2'200 n's Sons 7% i an 45 10) 2412 Jan Oj, 4g Mar 1744 Dee 
2 5 7 Blo " ne Apr June 2 14 Mar 1 
ll'iz2 Ills 4g 4\4 45 53 54 + 24%, 25 .. | Cushma: ferred. ....- No par| 135 Apr 12 7 10 134 e} 11% July 
alu a tert so” 90°1 a0" $0 ~~" "20] _ $8 pre mer Inc... 2 aes be Oc Sun 1114 Dee 
F 2 40 ‘ 2 " Ham erecee-- Apr 73 Jan lg Jan b 
#4415 45 .. & 241, *30 «90 co ten 800 | Cutler- res Corp 25) 16 8} 8% 9]| 10213 25y Fe 
7 5 *30 90 Te | “idie Tas, “7 1 a 4%3 Apr 111igJune 13% May Jan 
23% 24 24 ied 318° 1671 “ide ones wa Chenin Oe (iiah i Apr 1 Mar 9 Mar| 25 
> au 2 87 55 15%] *15. 1 eae as hoot" Con Chemical Co pf 100} 107 Apr 10 uly 6] 19% 17 Nov 
*80 87 *55 ae yA 6 *41o 6 *164 18 "300 Davison w& Lt4kh% 0 par 15% 18} 27 July 6 9 Mar 251g Dec 
---=) * 2 18 5 ton Po ----N 23 Apr 165gJune 1g Mar Nov 
*55 *15 1534 Seok *4i 18 | *16% 51 5 .-- | Day ho Sggameneenensetel: 14 Apr 10 J 4 72 83, 
15 15 *412 Sila *16%4 5! 5 1s *11012 1111s “2.000 | Deere imer-Gilbert....10] 11% 11) 2514 Jan 4 4 Mar 21g Jan 
otis te “164 i” Seshende “ae liits *110'2 au 15% 18% 1'000 Cay ae 1213 an 8 84 i 4 oa” es 1151g Dee 
*16'4 5 ; 87g ‘ 7. i e & Hudso estern_. r2 25) 407%, Oct 
ote 1111411 *110%e ‘18 Closed— 2655 26% ona zt, i a ty "3,800 | Delaware RG Weet 6% pt. 100! 103° Abr a oan aad 20% Jan| 30% ba 
*1 14] 18g 1412 1534 414] 2/20 v&R —_ Apr 10 e 7 42 
1814 Pe *26 264 finite, “7 1514] 15lg 3g) 4g 41g -- | {Den Edison. -.....- par| 18! 3, 341gJun 16]| 311g Jan 11 Oct 
2612 2612 *13l2 15le a 1412 410) 414 = *lo ~~" 400! Detroit  eapnes 4 28 on 44 Jan 4 5 Mar 231g Nov 
#1312 15l2 *141, 1419 donee 43s %| ts *11712 119 Devoe & Ray h......No 5} 39 Apr 9% Jan 11 Mar Ig Nov 
8 os 200 d Mate ooell 14 Apr 1 ar 1 e} O1ig 
14 14 "41, 412] pen *lg 118 | 118 11 21lg 22% 100 | Diamon ic preferred _-. 2) 5 10} 201gM 11]| 651g Jun 17. Jan 
*41 4% *lo 35 *115 *223, 2312 #323, 33 1, 0 6% part f wens Car ¥- 15le Apr 23] 87 Mar 9 81g Sept 35 Dee 
*1 4 7 11812 Day 22%, 22% aa 3314 4 4415 50 iamond T ‘s Ltd. No pa 79% Jan 124 Jan June Oct 
ol*1] 33 r Diam r’s 4 283% 1 
he S34. & ogee ete ert Te sil Sat SS 
2412 241s 323, 33 43 le 51 *5le > 1753 1 200 5% BS Gssocan par 10 4 29 271g 80 ec 
‘ 2° F , ° 2 5 ; Vorte: scot 10 Apr 37 Mar 1 Mar Dec 
451 asad a3it cate 735 175] 17% Sii5] #80 aig ee No par 0 ill Tee on all 3 Jan} 141 
431 4334 *5le 6 *174, #2 *20 841g 10 10 520 Class Die Casting Ge Ne par| 30lg Aprllj| 785g 5 on Se. 
5%} *5 1 82 » 101g 14 32 , SS ee 56 i). a Dec 
55g 74] 171g 1714 ig 101g} 1 31 3114 4 300 Mines Ltd No par llg Apr 11 14 Jan 5//.. May| 19% t 
“> seal wan” bas 31 31a] 30te 131g] 13% 13% 3400 | Demios aneote =, on “oe i9i¢ Jan 13] "ii Mar| 12 Oc 
*80 831s *93, 101s *31 13 1312 =. 3) 3212 3314 3'400 ae Co....- No par June 29} 19% e 19 Sig Apr} 115 Jan 
*93% 101g “311, 313 321g 33 | 32m gan 67 67 ‘400 | Dow C Mtg Co ---..-.0 98 | 16 Aerial te 7Jan isl] 108 ar| 154% Dee 
*3012 3212 *121, 13 3212 6714] 67 7 *11712 120 ate | were  _epeememened par| 10 Apr 12] 115 Jan 5|| 90!2 ooo 13812 Nov 
*123% 1312 3214 325, tte 1ided tie a” *614 7 200 | Dunhi ~ ae Seaeeeantte 100] 108 Apr 11 7 am 130% Apr] 12012 Dee 
*3214 325, 65 6514 11912 > “| *6lg 91 93, «= Gy 500 - _ Co....20 ieee Jan 26 168 June 13]|| 10912 Jan| 11812 Dec 
6414 65 *116l2 118l, *614 Oto] *9g ae 1lly 1112 nl 8% em (EI) & -100 136 Jan 26] 123g b 27|| 111% 173g Dee 
2115 *91 2 124) 11 ee P deN deb-..- 11712 11812 Fe 13% Nov 4 Nov 
*116 118ls *614 7 Dlg 12 *llig *112 1 8,700 | Du -voting No lg Jan 4 ar 2 Big 
63, 9 11 *112 118 14953) 8, 6% non iin cess 11514 1] 18!1gM 314 Mar 7 Nov 
*6 9 , ‘ 118 11 5Ole} 149 600 prefe lst pf. 100 14 Aprl Jan 4 Mari 18 
*9 94s 115g 115, *112 34] 14912 15012 *138l2 140 200 $4.50 ight 5% S 1214 5 8 6i! 1211, 3 Dee 
: 2 149% 140 20 2 eee ee 344 July 1861s Jan Jan| 17 
*11% 13 *112 118 1491 142 | 140 1: 120 12 . | Duq irlines, In “5 26 8}| 157 2 Dec 
1 e ; 20 |z ._o tern Air Mills... -. 138lg Apr 1g Feb 1g Mar 
*112 se 14712 1491 140 120 | 120 1 34,1*116 11 3,100 | Eas Rolling No par 7| 1831, a. a oe 
7 ¢ “4 9! 16% 2 6 o, tern (N J). 4 July A edb fs ul 
14714 14912 *13914 141! *11953 1163;|*116 1164 1573 1 200 | Eas Kodak 100| 17 11} 27lg een July 
4 3c é , bg 15% 4 peat ht gare 5l4 Apr IgJune Mar 
a> aa. feats * tas “116 _ oe *3% 2,100 | Eas preferred - “3 teen oa 1912 4; 2 3614 Dee 
5119 121 *116 116% _ 3%] *3% 64 | 163% 164 "201 6% ‘Manufacturing Co... -2|  18t2J e29| 3% Jan 10|| 13% Mar 15% Dee 
H] *116 116% 15 15 34 162 | 163 1 174 174ig 200 | Eaton Ma Stores eon mee 3812 Mar 4\| 6 Mar 4 Jan 
15 15's 3% 3% 1605, #173 17412 22 «22 200 | Edison ee 5) 224 prod 10} 15%, Jan 6 2!g Sept 14 Oct 
<3%8 Ais 159 159 "173 175 22 22 *18 19 300 | Eitingon sabe-Edis picts 8i2 AD 23) 3lg Mar 19|| 61g Mar 4612 Oct 
"15712 160 | 155 175 "2114 22 *18 19 11g 1% oe see 1 3 = 123% on = 2212 Mar 41% July 
: 5 y*173) 17 1g 183% le Ae ‘ )33] 8,000 tric Boat - m shares. - 614 Apr 4112 Jan 18 Mar Nov 
*173 175 | *205, 211s 1812 13, 114 307 30 3¢ 1,900 | Elec Mus Ind A ht. No par le Apr 1l Feb 6 Mari 35 Vv 
c17e ised c17e cae 301, 30%] 30% 10%] 9% 10 100 Electric Power & Lig -No par| 2012 Avr sil Soteite 3 alts Mar| "2% No 
ee ae oes 13 “on 10 '| 10 "2m| 92 "Day cael i oe No par| 18% Apr 11 Jan 5 *'Feb| 29% Nov 
= al set on 9% 1 “2 oy %S. 7 2 T| 2312 4) 1% 17 45'g Nov 
re 0° 10" se ofl att onl oft 21") “S00 cs, piorage tery No bar ag" Jane) snisune 9 Oats Abr] ttt Dee 
a 214 ty 353 241,| 2414 4 21 2 200 | Elec Coal Corp... ---.3 Apr 13 Jan 30 1g Mar! 1013 
*2lg ly 7g 67s 235, 2 21 +m *253, 26 -- | Elk Horn tural ~~ 38 ar 22) 111 10 21g 71 o 
is 24 | 23° 31 26 26 coat et 34% 1,000 Endicott Johnson me rm ee ADE 8] S0lsJune 21 40" Mar Fon Oct 
o« a #34 24le ---- | Endleott-Johnson Corp 7 
DOI 201g 281, 26% 3° ont sen a eee > eed ar ors Public wines oe oe Awe 87 June 18 i — i Jan 
25 27 ‘ 1 34 "381, % 0512 1061, Engineers erred.-.- r ll] 9 4 64 Jan 
*25 #3 3814 393, 14 10614] 105 14,400 ony pref w..No pa 69 Apr 1% Jan llg Dec Jan 
#34 1 34 3412 *38\4 1061,] 1061; 1 1 103g 107 - $5c referred w w- No par 73 Apr 10 4 Jan ¢ 2 Sar Ry 
32Is 3212 #381, 3919 106'4 101s 1014 — a $5% be ferred_......- No par ne Apr 13 = Jan 4 as Dec 61g Jan 
oake onal oan 106 on con 1° peel Si" os 100] _ $6 pr eee oe “apr 10] Siz an 5!) ilg 6 Oct 
*105t2 106 = 10% — oon 781, -" 80 7, 500 parang a i , 100 ite Apr 10 ae. 8 ae pe 18 os 
978 "7410 7 - 9 a2 7 8 : 400 er 3 3 2 
75 8012) *7 8355 "35 89 73 ‘| *14, 1a 4% 1 ferred - .. 4 Jan 13 Jan 101g Apr Nov 
*75 *R80 le < - 7% 11, 4 97 100 2d prefe eae Apr 1l Jan 3 Mar 25g 
"8012 83% *85 89 " 13g} 14 273) *212 27 1001 4% uum Cleaner - 5} 66 rill} 2412 20 1g 11% Jan 
8412 87 "87, 1 » *2lp ae 1! 14 eka Vac OBscccccove 14% Api 214 Jan 312 Mar Dee 
“34 Lt ome. i ee es ww it 44 500 Evans Producta ee wo secael ag at Gis Feb 27 Sei nies] Seu Oct 
«6 *2% 3 “Bs ee é 7 Ex-Ce let Corp. 00 11} 43% 4 2 1612 
-~ aa & a Te ane 17% _— a Oo ive por 30 A io wu Py ott ov 
"™~ = 455 ait | 47% | tm 2 2 Fairban ree & 20 11) 16% 23 133 
gy F414 7% 18 112 ° & 20 ww oy dey ned A he 11 Apr 93 June 521g Apr 7 Aug 
41g 45s *67, 7% 1714 Ils] *1lg 4ul 4 414 300 | Fair’ Sug Co of tion...15 1 Jan24 15 3 57% 
? . 0 Mar 2lg Mar J 
oe aval ein 17% i's sl com, $3" *26% 28 - Federal Light & Trac i Apr 5 11 Jan 6 7% Mar| 45s 
174g 174% * Lig ll *4 2719] *271, y 41 *24 2414 ~~" 300 Federal te oe ing Co 100 > Apr 10) 3 Jan 7 17s Sept 21g r- A 
*Ilg Ile 433 438, 27 2415 *24 — 1412 141s - 36 al Min & Smelting Co par teyune 20 8 Jan 19 3 Mari 29 Oct 
*43, 43, *25 le 7 *24 15 = 14!le ; s *9014 92 th Bn Federal Motor —.. No par uMay 25 = Mar 11 13te Jan 9053 
2614 2614 *24 241s *14l2 llg] *90', 9 *94 100 "600 Federal Screw Wor “No par April) 261g b 6 677% ar| 3612 Nov 
2 2419] *2 1 *9014 9112 100 275 ederal rv A 1834 89% Fe 2212 M 
Sida Td] “it 14 BRP LP AS Felted Bape Sr Ne Fa eae 2 geil ieee 2 
"9012 O1te ‘ea 00 278 *1 Pi *3 78 Federa es 44% 11 
ona 100 °3% 1 ; lig " #35 a +99 4 24iel ___. ~~ | Bea a len hn ieee 16%, Apr 
; wea” & “2213 24°] s220 30° "38 35 | "1.600 | Fidel re (We) Sons 
ey a Mol ae LB | on Filene 
22° 24u4| #22 39" a ies ft bem , : 
s an *26 . . ption. 
*26 4 3412 34%, *18 19 ! for redem ~ 
34 3412 *18 19 ts. | Called 
“18 «19 2 Ex-div. y Ex-rig 
ash sale. 
m New stock. rC 
ivership. a Def. delivery. 
day. jinr = 
- ked prices; no sales on this — 
* Bid and 
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224 New York Stock Record—Continued—Page 5 July 8, 
Range Since Jan, 1 Range for Prevtous 
LOW AND RIG SALE rasoas—0E8 ORAM, IE ES NEW YORK STOCK | On Basts of 100-Share Lots ; 
>t lay | Monday , Tuesday , Wednesday , Thursday Friday the axCnAM Lowest | Highest Lowest , Highest 
Saturday onday uesday July 5 July 6 July 7 Week | 
July 1 July 3 July4 | ee ee amen mhteall Par| $ per share | $ per ehare |/8 per sharelS per - 
— me eee sess hare $ per share | Shares 175g Apr10| 25% Mar 1614 Mar s 
8a tage | arena | per ahare | ® osha) § ane Ss Moa Soe rigemeiarred ries 8-100] $94 Jan 10] 105%s1une sl] 76 Apel 100" Nov 
719% * *102 105 300 o om 1 8] 491eJune 2 
104% 1047] 1045 1045 yes 108 | 108 tos 48 4811 900 | First National et... rt yA 8] 31is Jan 4|| 10% Mar| 31% Dec 
*4612 4714 Ho ph 181; 18%| 18 18l2| 181, 18%) 2,600 eee ae... eo oe 25 Apr 6| 36 Jan 5 19% June 3912 bang 
1814 1814 . #25 393 B321le 3212! *32 33 300 rence Stove \0----.- 12} 21 June 7 pr 
71914 20%] 20 20" "20 21) «20° 32° 21 21 | 200| Florsheim Shoe elaas A- “No par| ‘ity Ape 8| Sc Jan Bil “1% Marl 4% Oct 
“2 | ty 1 I a Fh le «a J 18° Mar| 37% Nov 
sit 3 i ae 128 2844] | 282 28%) 28's 282, 400] Food Machinery (OFD---- in! 103tg Ape 5| 108g Janii|| 85 Mar] 1091 Nov 
2712 28 +2719 2812 *10612 107 |*10612 107 | 10612 10612 10 44% conv preft-------- 10] 1414 April Jan 11 Mar| 2953 Oct 
se 6 | s158 16 “16 164s] 1615 16's] 1542 15%] 600 | Foster Wheeler-—-----5,- 10) SP ass 10] “Sa Sam oll “Zip Mar] BM Jan 
oo 3 1° BE BO coe ‘ 0 an 2 
“67. «74 | *67) 74 67 y Sate a 24 2%} 300 | Francisco Sugar tae 7% vt-100 a on a Jan 13|} 25  Apr| 58 Nov 
21g 2iz} #212 2% *36\2 39 | *36l2 3912] *3612 3912 10 i'n SimonS C0 ine aD 1814 Apr 26} 30 Jan 3|| 19% Mar| 32 Sept 
38-38 | *3612 38 19% 19%| 20 20 | 19% 20 500 | Freeport Sulphur yao lig Apr 10} 253 Jan 5j) 114 Mar} 3% Oct 
19% 19%] *193, 20 alm 15s) 1% 1%! *1% 1%! 300 | Gabriel Co (The) el A-- 1} 2igJune 19} 4 Jan 3j]/ 2g Marj 5% July 
*15g 1%) * 15g 1% 21,| *2 214) *2 ee Gair Co Inc (Robert)-.----- io 8 June 23| 13 Jan 3 10 Mar| 18 July 
*2 24) *2 214 Ps 8 *73, 8lol *7% 8 200 $3 preferred - ------- No par 94 April] 14 Jan 3 91g Mar| 18 July 
s 8 "73, 82 *93, 10 *9% 10 7 Pe wsncue Gamewell Co a pe ot 7| 94 Apr22} 101 June29]| 85 Mar| 97 Dec 
“0% 10 | 20% 10 +991, 115 | *9914 115 | *99% 115 | 120 Gannet Co conv $6 pre PO;| 3% Avr 10! 7lg Jan Sil 4% Marl Sig Oct 
_ ad en a *4 4s! #44! 4* 41g) 100] Gar Wood Industries se. si iStaduty 7; 20 dem OA 19 Gentl tite Ber 
*4 414! 4g a "1314 *14%4° *13%4 14%! 1312 13% 100 | Gaylord Container epee 471 Mar 22 52 Jani7|| 48 June Se 
*1314 14% |*13%4 14% 4610 50 #4612 50 | *4612 50 | ..-_-- 5% % conv pre ee OF , 5igMay 17 9 Jan 3 44 Mar 93g Nov 
*4612 I “6s ” 63, 6%| *6% 7 *6%, 7 300 ae > eemeete ~~ or 96 Jan26 10312 Mar 28 ga Mar _— Dec 
*653 7g s * 04 | *99 104 100 preferred. --- - - - - r 8| 60%, Jan ar « Dec 
oe, Se tae, ae "46 aie 47% 48%! 47% 47%! 1,400 Gen Am Tramepertaee-----F “Ste Ape Mel 1 ier tl 4182 Mae] ite July 
45% _ 9 9 | *85% 9 600 | General Baking - ----------- nis} 148 Mar pr 
*814 Sig] "8% Bil eiaits 145 [#14112 145 |14ite 143 30 | _ $8 lst preterred.-.--No Pat] tae, ee | alg Jan 4i| 3% Mar] 8% July 
*141!2 143 | 143 145 — 8 #21. 3  . <= 2 ae General Bronze ------- No par| 9 Mar3l1| 18 Jan 4 Mar| 1912 Oct 
Oe Om] 107 10 0% 10 | | 9% 10%) | 9% LO | 1,500] General Cable..------ No par| 17% Apr 8] 35 Jan 3|| 11° Mar 38% Nov 
e : . 21 | *19!2 21!g _.._.- ass A ------------ 10/ 75 Jan ar 
i o48 B21 948 52) 848. B27) awe 7% cum preterrea--- i; par| 10leMay 12| 25% Jan 6|| 20% Mar| 28 Feb 
*45 50 | *48 5212 21 21 *205g 2112| *20le 2112 100 | Genera! Cigar Inc----- 100| 114 June 20} 13012 Mar31|| 108% Apr 138 Nov 
*197% 2010] *19% 21 *115%4 116 |*115%4 116 116 16 50 7% preferred ..-.---- No par 31 April| 445, Jan 5 27144 Mar| 48 Nov 
“ren aot |aSls 38s 34 34%] 3414 3475] 34ta 34% eS ee No par| 36% Jan27| 454June27|| 22% Mar| 40% Nov 
= oS Die 45 33 lg 44 4412 44%) 5,4 meral F'00dSs - ------- 3] 11853 July 4 Jupe 
— OT Se “118° sn e118" ----|7117%4 118 300| $4.50 preferred------ a nad ns br 10} in Jan 5 5s Mar| lg Oct 
*118 _.--] 11853 1185, A —~ % % %! 1,000] Gen Ges 6 Oe Oa - aoe oa 39. Jan 3| 62 July 5 25 Mar| 50 Nov 
. * os 62 62 | 62 62 | *61 63% 20| $6 conv pref series ae par 7212 Jan 26| 19114 July 7|| 50% Jan| 79 Dee 
= 2, on S812 88t2]_ 9014 90%) 791 914) 1,000 | General Mills. -...---- 100] 117 May 9| 127° Jan27|| 118. Jan| 125 Aug 
S6ig B6ig] S74 Bile *121 123 |*122 123 | 123 123 20| 6% preferred ---------- 10| 36% April| 51% Mar 9|| 2512 Mar| 53% Nov 
121” 123 "|*121 i. 427% 4312] 43 4312] 4253 433s! 23,000 | General I Motors meee of 12112 Apr 8| 126%4June 8|| 111% Apr] 12412 Nov 
#125” 127 "[*12510 12612 31 S3igl gale Bail #31) 351 100] Ges Ourdoor Adv A_..Ne parl 28° Apr 41 38° Feb26|l 211: Mar “on July 
r 4 : 33!g 3312! *31 35 D ie 29 67, Jan 5 4 Mar 8 
*31 3321 *31 3312 *31 = 33!2 — a. a. wk... - en Ne par| 444 June 8 Sey 
. 1 % 414 412{ ------ Common ..-.- 7% Jan 3|| 6% Mar| 12! 
~ a i ori 274 ." 3a 7%| 100 | General Printing nak... --. rm. 19s rear 110° Mar 6 101% Apr] 110 Nov 
si" 08/108 108 oh, sony 108108 | sok, sok) 20] ae Fanaa -—- Ne fo] “Saale ol "Mu Yon aol “he Bc] ay dur 
* 7 7 7, bd ‘2 8 -- e ‘an 
a Pe. 1514 1512 15%] 1512 16 | 16° 16 °| 1,000 Gen Raines Spesl---.10 oe bs ~~ 5| 92g Apr 6]| 285 Sept] 95 July 
oe oe” ane "80, 88i2) *86 8812] *86 882] _____. hg Nay og 1] — 1gJune 30} 153 Jan 3|} 1 Mar]  2i July 
*36 - ma * “— 5 5g 5g * 44) 1,900 | Gen realty «& Ui - 15 2 Apr27| 20% Jan 5|| 13% Mar 2612 et 
*s , > * * S16 BT ff cones $6 preferred - -- ----- 1 Jan 4|| 151g Mar 4 No 
Ha cat he Hie Hal dia Ula HE |i] omega No er Ht Aci] EY en HBS A er 
: 3, 174 17! 174 160 S7ieeeee GE scce ceee eecce cose 
“187 16 | s9" ton soi 16] sid 160) sion 16°] 3] General teteonone Corp,---20] 38 Aprae) I7iMMay Banas sa -iaa, Waa 
oMBte titel *aB% iit 710% 1112| *10% 111e| 11% 11%] ~~ 100] Gen Theatre Eq Corp-No par| 9% Apr ti] 16s jan 4 1414 May| 2012 Nov 
* 12% . se Bt RN OUR BST ------ . 9812 Mar 28) 991g Feb 8 une 
*11 12%) *11 12%) Stock 11 12% - oe. en. ..o.06 100 mo Ah 
co FR cs Ge isee Gree Steins e D 11] 2753 Mar 10 9 Mar 2 
Scan ee *- = aod ot 215| 2114 2153) 213, 21%] 2,500] General Tire & musber Co...-8 ro 10 pod Jan 3 612g June] 11lg Feb 
oul 6 6 | “Gis 61] Gls Glu] Gly ll 1.100 if cone preterred....No par| 44 Jan26| 54 Mar14|| 4615, De 15% July 
> ‘ ‘ ‘ 5 3g} *51 523g 100} $5 conv p ---- 7 3 5 Mar 
*O0tg SStgi “atts Site] Ciecod— | SON “a “ot “te on 812 3,600 | Gimbel Brothers. ----.- Ne sar os ~~ 7 A 371; June| 67 July 
: a's * ae aie Ind +55 5610} 55 56 | 251 52% 400 $6 preferred - ...---- Ne ped 14% Mar 31| 2412 Jan 5|| 13  Mar| 281!2 Nov 
- wma 16 1614] 16% 1612] 16% 16%| 1,000 | Glidden Co (The) 0 750| 34 May i7| 477Mar 7i| 37 Apr] Sits Jan 
Hh, Mt | Hae MG | vemsemce| cite Hh] wate aa) tee Oe | | gaara eel EMC] “EM all “tu | “SS Sa 
. ‘ *27, 31 27 27 3ig Big AS Napaiataaenamanan 4, 1 2% Jan 4 8 8 
“2 24 2m Ziel Day 2p aie] | 2% al wah 28 1,000 ss hae eens ae sas Ay i ‘ g2 June 22|) 601, Apr So% Oct 
Rice Fr OP hisses Go 13ip April| 24% Jan 4|| 10° Mar A 
Tt Sin? & “16% 16t2| 16% 16121 16 161s 2,000 | Goodrich Co (BF).----No par| 13! 10| 741gMar 16|| 32 June| 68ig Dee 
151g 1614 18, 1614 Rn, a 6512 6512) 6612 6612 200! 5% pre preferred. _----No par A ae il Hey Jan 3|| 15% Mar| 38!; Dee 
*65l2 6612 65l2 Oiie 26 2612} 2614 26%] 26 2612} 7,000 | Goodyear Tire & Ru yd r+ Apr 8| 109% Jan 5 69% June| 108 Dec 
Mig 101] #07 * soe Yoleer ts Nec Mt ee Me™ 4 ey me oe BB A a ek Ba a ee 
*96!g 101 97 101 4 3 *3lg Bly 31g 3g 500 | Gotham Silk Hose.-..-.. “100 edisJune 2| 80 Mar 3} 521, Mar| 72% 
: on ; 73 8676 6) °% 0 = 76 | 8738S 7G «----- Preferred - - - - - . ----~~- % Apr 1 13g Jan 3 3% Mar; 2 Jan 
*72 75 72 7. 34 34 34 34 34 34] 2,900] Graham-Paige Motors -- ---- 5 45, Apr 8 7% Jan 3 21, Mar 8%, Oct 
a. a a 553 553] 5% 578] «5% 578] «=: 900 | Granby-Conso 1M 8 & ae % Aprl0| 1% Jan 7|| 1 Mar) 2%4 July 
*5lg 5% 53, 584 *7 1 % «1 78 7g 700 | Grand Union (The) Co------ 1 8 aoe 10] 16%June 9 8 Mar| 14% Nov 
7g 7g s 78 15° *14lo 15lo] *145g 1512] *1412 1512 100 6S cone prot certes....0 sar 10 Apr 8| 20 Jan 5|| 101gMay| 22% Nov 
141, 1414 5 143s it *103, lle} 11 11 | *1012 11 200 | Granite City Steel----- 10] 24% Jan27| 31%July 7|| 19 Apr| 30 July 
—* oo = z a 301g 30%) 311g 3ll2]} 31% 31% 700 | Grant (W T) ..------.---- 2275 Jan 23| 241gMay 31 20 Jan| 24%, Dec 
*30 =. 3.044 one 238 *231, 23%] 2314 2310] *2314 23% 600} 5% preferred - ------ No par! 121. Apr 8| 16% Jan 5 914 Mar| 1553 Nov 
ae wal wae we 14 14 | 13% 13%| *14 1412}  900| Gt Nor Iron Ore Prop- ° 750 lett abe 8] Bite Jen 4i| 12% Mar] 30% Deo 
13% 135) 13% } mn 201g 21 | 20% 21's} 20%2 211s) 9,800 | Great Northern pref... oat APe io] a5 ‘seertill 23% Apr] 32° Jap 
onaie 35 rte 2419 *245g 2512] *243, 2512) 244% aa? = ag Sugar-- pd 133 Apri4| 140 June 3 122 Apr 142 pee 
7 | ie nk Won ha. May 24) 50 Apr 
*133 137 |*134 137 *1341g 137 |*135 13 *42 66 Green Bay & West RR....100) 42 y 4 7|| 13% Mar| 28% Nov 
=43, 08 | 42 06 "33. 33%{ #334 34 | +33 33%] ~~ 600| Green (HL) Co Ine-.---.-1] 24% Jan 26] 347sJune 5 Si Se 
7" 71 17 Iie 17 i713 17% 17% 1714 17% 6.500 ey yg (The) ..¥0 per ate = “7 ioiebens 13|| 71s Feb 13 Oct 
4 7el *111 7 11% 117% 2 % preferred _......-- 7% Mar ‘aD 
= - “ ee a Bt . mm es Guantanamo Sugar. ...No par Ey _ z am am } ». aA ie 
. * 13 | ------| 8% preferred... -.---- 3 Mar]  6i!2 July 
*1012 13 | *10 . "33" a "3 ‘i “3 Be Guif Movile & Northern_- 100 3 — % 54 - , 5 fel 92° ieee 
73 4 a a. *15% 17 | *15 173] *15!g 173| -..-_- 6% preferred -...------ 25| 29 May 2| 324May 9|| 24 Apr| 30 Nov 
304 31 | 30% 31" "Sis 35te] 36° 36] S515 35%] 90] 7% preterred eines A..2..35| 32 Jan 5 June 5]! 30 Apr! 35 June 
5 | S5!2 35t2 a 11] 14%4June 20 
*35 3514) 3514 3514 3514 3512) 35 = 35 800 | Gall Printing.......-..... 10} 8 Apr 4 
12% 1312] 13 13 15 Apri9} 171g Mar 10 
1214 1214{ *121g 1234 i2te 12% P . | amiteen Wass Oo..ive per D 
6 | *15 16 15 16 | ---- 12] 103% Mar 28 
= Me 21 #100 10212 *100!2 101'2] 100 101 40| 6% preferred - ------ a +4 May 19 103° ar 17 
+ ee ne A 101 101 |*100%4 101 |*100% 101 10 | Hanna (M A) Co $5 pf-Ne par] 96 May 19) 103 Mar 17 
"Pret ap | staat te 19 19 | 19% 19%] 19% 19%] 300 | Harbison-Walk Retrac-No par] 17 Apr 10) 32 Jan 4 
aap tae Wnae* 140 *140 144 |*140 144 |*140 144 | --.._- 6% preferred - ---.--- AL_1| 4% Feb 3|  7lg Mar 10 
NSB Gig} e512 bis asi. sete] seis soitl asin gor] 40| 634% aecterted w w.--2i00| 71° Jan10| 86 June 27 
Sig] *8514 2 ° ea 10] 4g Jan 5 
*85 9012] *85 9012 8514 8514 854 8 ‘ 400 | Gages Body Core........-- 2} 2 Apr 8 
‘ 21g 2 2 212, 2 233 ay 11] 109 June 19 
i #107" 108 "|*107” 108 °| 108” 108 200 | Hazel-Atias Glass Go. ----- | a be 
tg Ee Bet 115s 11%] 11t2 12 | 2115 115s| 3,200] Hecker Prod Corp_.------- Pe ed 
OR ee *110 115 |*110 115 |*110 115 | ------ Helme (G W)------------ i100] 159 Jan21| 167 June 5 
— oles = ee | ee ee Pe Preferred - - - -..----- ‘No par} 10 Apr 19 17 Jan 5 
‘NOt “Youl *10% “Lite 10% 10%] 11% 11%) 11'4 11%| 500] Hercules Motors... .- ro s = _ = 
ooris 4 ‘ oot 6914 68\4 6814) *68 70 oo Bs = mo ly ee C) = 1381s Abr » 13512 Mar 8 
‘ Zle 13212 *1322 % cum preferred... --- Mar 
132, 132 | 13212 1335 ys% a rt 64 | *60% 64 | ------ Hershey Chocolate. ....No par at =F A _ 
“10918 110" “109° 110. *1091g 110 |*109% 110 | 110 110 100| $4conv preferred....No par! 14% Apri7) 19 Jan 
“ "15 16 | *14% 16 | *14% 16 | ------ Hinde & Dauch Paper Co..10/ 14% Apri7| 19 Jan 
pe iil ohne ¥ 35 35 | *35 36 /|%*35 #£37 100 | Holland Furnace (Del)--..-.- 105" Mar 18} 110 Jan 
35 371, a 4 108%, 108%|*108 110 |*108 110 10 $5 conv preferred _....-- 7 ‘June 20 11% Mar 
*108 110 |*108 110 “6% 77%| *6% 753] *7 © 75s| +~—«:100| Hollander & Sons (A) --_---- 10% Apr 1] 15% Jan 
“10te Lite 10% Lits 1012 1013] *10% 11 sto, = i 168 me Aig pores Ne 0 95 May 10] 104g Jan 12 
oadill wcammelll:. a Tin onssened ; 
“ais 62g] 63° 6a "83 G4 | 63% 635%] 64. G4iu| 1.600 | Homestake Mining... 12. 601; Mar 31 96uMay 11 
A on A. 35% 34le 34le] *33l2 3512] *33t2 351s ses a. | teamed e642 a r+ 10| 171 Jan 
1053 105s} 800] Class B._.......... - 
ae 2a ee BS olan ltl cost, oral om Got 100 Household Fin com sth.Ne per] 6) Ape S) | 70ts Jan 
. lo|* 7g 1091 100; 5% preferred -_.-......-- 
*106% 109 “107% 109 109 108 *1077% 109 2 hs 1 . - Pe B e ftetune 30 83 gs 
am 4. a" *43° 44 '| 4512 474] 45 46 | 1,200] Howe Sound Co...........- 1 July 3} 1% Jan 
ts 7 “ :¢ *1 lig} *1 lig! *1 1's} 400 — & —— eee ‘an 4 & oe 
*31 1 *31 Giese acccse preferred ___..- 10 
30'2 30%] 30! 3012 31° sit alte aim] 3a 821] "1,300 | Hudson Bay Min & Sin Ltd 100) 254 Apr 11] 35% Jan 
4} ’ udso oe 8| 21g Jan 3 
4% 41 412 4% aoa = & lig lg} 16,000 | Hupp Motor Car Corp.--.--. 1 Apr | . 
1 1 1 lig lig Ig lig lg 8 8 ’ incts Contral........... 100} 9% Aprl0| 20% Jan 4 
7 7 11 Ills} 11 11%] 3,600] Ditnois Central _.. 10) 20% Jen 
sists iid sis" 30 sists 1919 19 “30% 40%| 20 Leased lines 4%" 77100] 38% Apr 10| 49. Mar 13 
+ + T : “sate x iy oBie 3° Bs 5 RR Sec ctfs series A__.1 5 April] 1l'2 Jan 4 
2 
for redemption 
Def. delivery stock. rCasheale. 2 Ex-div. yEx-rights. 4 Called 
*® Bid and asked prices; no sales on this day. { Inreceivership. « > . nNew 
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Volume 149 New York Stock Record—Continued—Page 6 225 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—| for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
July 1 July 3 July 4 July 5 July 6 July 7 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ share share share 
*51,  5lol *51g 6 54 5l4 *5 6 *5 6 100 | Indian Refining..........- 10 43, Apr 10 a” Jan 6 ° 4 P Tole July 
21 21 203, 2212 23 «24 2314 23%| 23!2 23%) 9,600 Industrial Rayon___-.. No par| 16% Apr10| 2912 Jan16j| 143%, Mar Aug 
*96 102 *97 101 100 100 | 100 100 —.- we 400 | Ingersoll Rand_....... Nopar| 86 Apr 3) 119 Jan 3]| 60 Mar) 11912 Dec 
*153 4=...-1°153 = _.-- #152 ___.|*14714 _.--|*150 ----] ------ 6% preferred........-- 100| 14712May 11] 152 June 9j/ 135 Feb} 146 Sept 
70 7014; 70 70 70 70\s| 69 70 6973 70'4 1,700 | Inland Steel_......_.- No par| 67 Apr 8 Jan 4 564 June} 95 Nov 
10 1014] 10% 1012 105g 1034| 10% 11%) 11 1114} 5,500 | Inspiration Cons Copper -_..20 9% Apr 8| 17% Jan 5 7ig Mar| 1933 Oct 
*5 53g) *5 538 *5 53g 53g 58g 53g 588 800 | Insuranshares Ctis [nc_.._.-. 1 44 Apr 8 53gJune 15 353 Apr 514 Nov 
*5l4 534 5ig Ble 5g 5g 51g 5g 5145 ly 900 | 3 Interboro Rap Transit _-__100 41g Aprl0} 9lgMar 1 273 Mar| 973 Nov 
*24 25 *251g 26 26 26 26 2612) *25!2 27 500 | Interchemical Corp._...Ne par| 1712 Apr 8! 2312 Jan 2 15 Mar] 34l, Nov 
10212 10212\*101!g 103% *10114 104 |*10212 104 104 104 90 6% preferred__....----. 100} 90 Apr 8] 104 July 7 80 June} 98 Apr 
#214 2lg} Zig 2l2 *214 253) *214 3 *214 3 | ------ Intercont'l] Rubber_...No par 2% Apr 1 41g Jan 4 2 Mar July 
s ~ . 8 Sig 833 83, 833 83g 812} 2,000 | Interlake Iron___...- .No par 7% Aprl0) 14% Jan 4 67g Mar| 161g Nov 
*15g 134] *1ig 134 *15g 134] Fllg = 134 13, 1% 300 | Internat Agricultural._.No par lig Apr 8} 3ig Jan 4 2 Mar 37% Jan 
| *173g 187%) *17 19 *17 19 19 «6.19 | *18 «2058 100 Prior preferred__.....-.- 100} 16 Apr 8| 2753 Jan 4j) 15 Mar; 29 Jan 
*173 «#175 173. 174!e 175 175 17712 17712] 17714 1774 600 | Int Business Machines._No par| 155 April) 195% Mar 13}|z130 Mar| 185 Dec 
53le 55 543, 547g 5505S 54lo 551s} 5412 5434] 2,200 | Internat’l Harvester_..No par 48 April] 6653Mar 9|| 48 May| 70 Jan 
1627, 1627s] 1627, 16278 1627, 1627g| 16112 16234|*160 162 600 , . =e 100] 1571g Apr 8] 16273 Mar 23); 141 Mar 16473 Oct 
43g 43g 43g 4.3 43g Ale 414 43g] *414 Ale 900 | Int Hydro-Elec Sys class A.25 3% Aprl0} 8% Jan 5 3ig Mar 9ig Oct 
*253 284) 23,28 *2i0 3 *2i2 284) #214 2% 100 | Int Mercantile Marine.No par| 212 Apr 8) 4% Jan 12 Mar| 4% Jan 
*63, = 7 67, 67% 63, 6% 673 67%! *673 7 400 | Internat’] Mining Corp.-.-..-. 1 553 Apr 11 8% Jan & 6% Mar’ 11% Jan 
453g 4614] 4573 4633 461g 4653! 4512 4613] 45% 46 16,100 | Int Nickel of Canada..No par| 42% Apr 11 Jan 3]| 367%, Mar| 5753 Nov 
*134 137 |*134 137 *134 137 |*134 137 |*134 137 | -.---- Pretetred.......cccccccce 1 134 Jan11/,138 May 2/| 132 Jan) 140 July 
714 7le} «= 7ig 758 7 73%4| 734 77 7%  7%| 2,500 | Inter Paper & Power Co....15| 6% Apr ll 14% Jan 3 44, Mar] 151g Nov 
28ig 281g} 2914 294 297, 30 2912 3014] 30 30 1,600 5% conv pref__......-. 261g April) 61% Jan + 185g Mar| 6527 Nov 
*4 434 41g 4ly Ain Alg| = *41q 434) #433 434 400 | Internat Rys of Cent Am-_.100 3% Jan 23 614May 29 2, Mar 6 Jan 
*53 55 55 5512) 55le 5534! *55 55le *55_ 56 180 5% preferred........-- 100} 39!2 Jan 9} 6012June 3 281, Mar; 4812 Jan 
#317, 321g! *317% 321g #317, 321g| *31%3 321g] *317% 321g) ------ International Salt... .. No par| 29 Jan12| 34 Feb10)) 1913 Mar, 3014 Nov 
*321g 33 *321g 3214 3214 3214] 3212 3212 *3253 33 200 | Internationa! Shoe....No par| 3114May 19} 35%, Jan21 28 June| 35% Jan 
#211, 2234) *21l2 23 #22 23 | *2114 2219] *21%4 227%) ------ International Silver. .-_.-..-- 60| 19 Aprl0| 31%Mar 9jj| 12 Mar) 35% Nov 
84 90 | *84 90 4 90 | *84 90 | *84 90 | ------ 7% vpreferred.........-. i100) 84 Jan 4| 96 Mar24// 4612 Mar; 9612 Dec 
55g 57g 57g «6 6 618 6 61g 5%) = «6 5,600 | Inter Telep & Teleg...No par 53g Apr 1l 953 Jan 19 5lg Feb| 1153 Oct 
6ig 6 le 6g 6 lg 614 6le 61g 614 61g 61g} 1,100 Foreign share ctfs._..No par 6 June 30 9% Feb 28 6 Febj 11% Oct 
*93g 934 93g «93g 912 934) 10 10 *9lo 10 800 | Interstate Dept Stores._No par 814, Aprl0} 14% Jan 3 6ig Mar} 18 Nov 
*82 87 *82 87 *82 87 *82 87 *82 GT ff cecsss BOUNCE. «ccccecsecss* 1 77\2 Jan 9} 87 June 9 63 Feb] 8314 Nov 
*73, 8 *7io 8 ~ s *7i2 Ble] =*8 9 100 | Intertype Corp.....-- No par 7%June 6| 10% Jan 5 8 Mar, 12% July 
19 19 19 19 *19ig 20 | *191g 20 2014 2014 300 | Island Creek Coal........-- 1} 18 Apr 4) 21 June 20 16 Jw 24 Jan 
*122 1237g'*122 123% #122 123%%|*122 1237|*122 1237) ---- - $6 preferred._......-.--.- 1/120 Jan27| 125 Mar 9|| 113% Apr 124 Nov 
*76 79 *76lg 79 *76\4 79 79 79 80 80 300 | Jewel Tea Inc_........ No par| 68 Aprl4 80 July 7 444, M 
67 68 | *67 68 691o 7012} 701g 701g} 68% 69 2,000 | Johns-Manville.......No par| 65% Apr 8] 105 Jan 3 58 Mar) 1lllg Oct 
#12712 130 |*12712 130 #12715 130 | 128 128 |*128 12912 20 Peetttet.....cccgcnccess 1 1224 Apr 3] 133 June 9j| 122 Jan) 130 July 
*40 44 | *39 42 *39 43 | *39 42 *38 Me fb mtenee Jones & Laughlin St’l pret.100} 35 Apr 8} 64 Jan 4; 4 Apr| 78 Jan 
*17 18 | *17 18 *1714 18lg! 1714 1714) *17 18 i100 | Kaiamazoo Stove & Furn...10} 13 Apri0} 1912 Jan 7j| 1212 Mar 2412 July 
11914 ....'*11914 ..-. *1191, ..-1*1191¢ -.--'*119l4 -.--) ------ Kan City P & L pfser B No par! 11712 Jan 27! 121% Jan20|! 118 Mar 
*61o 7 *61o 7 *61. 7 *6le Tle, *634 733) ------ Kansas City Southern.No par| 51g April| ill Jan 4 5ig Mar| 131g July 
*15l2 16 *15 1612 *15 1633] *15 1612} *15 1612] ------ 4% preferred.......--- 100} 11 April) 23 Jan 4 12 Mar| 2412 July 
*83, 953) *87g 95g *87, 95g) *873 953) *8% 958) ------ Kaufmann Dept Stores....-. 1 8%, Apr24| 12 Marl3 1l Dec] 12 Dee 
*85 98 | *85 98 5 98 | *85 98 | *85 98 | ------ 5% conv preferred_....- 100| 97 Feb 4/ 99% Jan17|j 100 Dec 100 Dec 
*14 147g} *14 147, *14 147g| *141g 147) *1414 16%] ...s<s Mereet? 7) & O68... <ccecocss 6| 121g April] 1612 Jan 20 101g May| 16 Nov 
*88 98 | *88 98 *28 98 | *88 98 | *88 98 | ------ Keith-Albee-Orpheum pf..100| 85 Apr25| 95 Jan18 Apr} 91 Nov 
*9l4 Qle lg Ole lg -9l2] =*912 10 *9lo 97% 300 | Kelsey Hayes Wh'l conv ci A.1 71, Apr10| 14%Mar 8 4% Mar] 14% Oct 
*5ig 614 614 64 *6 633 6 6 *6 61g 200 SIE Wika da nemmnmacins 1 5ig Apr10} 10%Mar 8 3 Mar] 101g Oct 
*77 #79 | *77 79 *77. #79 | *77 «+79 | *77 79 | ------ Kendall Co $6 pt pt A..Ne par| 79 June2l} 92 Jan 11]/} 80 Jan} 100 Oct 
307g 3ll2} 3lig 31% Bl7g 3214] 313%, 327%) 32 32%4| 11,900 | Kennecott Copper -_--_-- No par| 28 Apr 8 44% Jan 5|| 26% May} 51 Oct 
*10 1012} *10 1014 *101g 1012| *1014 1012] *10!4 1012) ------ Keystone Steel & W Co._No par 8% Aprll| 13 Mar 3 61g Mar} 1453 Nov 
*23lo 25le] *23%, 2514 2414 2414) *24 2514) *24 25l4 100 | Kimberly-Clark.......No. 20 apr 8 277gMay 2 19 Febj 30 July 
*2 23g) *2 238 Stock *2 214] *2ig 24 214 2M 100 | Kinney (G R) Co..--..-- oe 1% Apr 11 2% Mar 24 lly Mar 33%, July 
*25 30 *25 30 *25 30 30 30 ~ . ree 10 $8 preferred......-.-. No par| 25 June 12| 4012Mar 9 125g Jan 
*1612 173) 17 17 | Exchange 171g 1713} 18 1812) 18 18 le 170 $5 prior preferred._..No par| 12% Apr 10 19 Mar 3 9 Mar] 191g Jan 
24 241g] 2353 2414 241g 2414] 237% 2414] 23% 2414 3,400 | Kresge (S 8) Co_...--.- _..10} 20 Apr 8} 25 Junel5j| 15ig Mar| 22% Oct 
*43g 473] *43, 473) Closed— *43, 5 *43g 47g) *43g 47g) ------ Kresge Dept Stores....No par 44, Apr 6 54 Jan 15 212 Mar 8 July 
#2514 2634] *251g 2634 #2514 2634] 2612 26%) 2673 26% 900 | Kress (S H) & Co.-..-.-. No par| 24 Apr27| 28 June 12 22 Mar) 3153 July 
26 2673] 2653 27 Inde- 2653 267%) 2634 2718) 27 27 12,700 | Kroger Grocery & Bak.No par 20% April) 27igJuly 6 123g Mar| 2153 Nov 
*Zlo 9 *Zlo Gig *Blo Ql 83, 854 9 9 30 | Laclede Gas Lt Co St Louis 100 7 Apr 8| 1312 Jan20 8 Mar) 18 Jan 
#13 17%] *13 173! pendence | *13!2 17 | *15 = 17 ~ . eae 5% preferred.......--- 100| 1312 April] 2312 Jan20|} 15 Mar) 30 Jan 
*15 1534] *15%g 1534 151g 15'4] *15!2 16 153, 15% 900 | Lambert Co(The).....No par| 14 Jan27 181g Mar 9 81g Mar} 17 Nov 
*43, 5 *43g «= 58 Day 43g 434) *43, 5 an eT Lane Bryant......-..- No par 31g Apr 1 54 Jan 5 31g May Tig July 
3214 3214] 32 32 32 334] 3314 3312) 33 33 1,700 | Lee Rubber & lire....----- 5| 25 Jan26| 351gMari10|| 10% Mar) 30% Dec 
Qlig 2lie| 213 2112 Qlie 215g} *2l!l2 23 | *2153 23 700 | Lehigh Portland Cement...25| 17 Apr 8) 25 Mar 131g Mar] 225% Oct 
#11319 116 |*11312 ___- *113lo ___.|*113t2 _---]*113!2 ----] ------ 4% conv preferred.....- i100} 113 Jan24/ 118 Marl16/; 95 Jan} 120 Oct 
*3lo 37g) *353 334 353 35s 3i2 «= Bla] «= *3l2 200 | Lehigh Valley RR...-.----- 50 31g Apr 10 Jan 3 Mar 74 July 
*3 12 53 38 *3g lg *3g 1 # 3g 1g 500 | Lehigh Valley Coal....No par ywMay 3 5g Jan 3g lig Jan 
*15, 2 *l3, 2 *13, 4 *1l3, 82 *l3g 2 meds 6% conv preferred. _....- 50 lly Apr 10 3 Jan 1%, Mar 5g Jan 
22 22 221g 2212 #2214 2Zie] 222 222] *2Zie 2244 100 | Lehman Corp (The)-..--.-.-- 1| 203%3Mar3l1| 27% Jan 5 193g Mar| 29 July 
*105g Il 105g 105s *10%, 11 *103%, 11 *107, 11 200 | Lehn & Fink Prod Corp....5 93, Apr 10} 1212 Mar 10 6%, Mar| 14% Nov 
*28 2910] *2612 29 *27 29 2712 2712) 2712 27le2 300 | Lerner Stores Corp....No par| 23. Apr 10} 32% Mar 13 19% Mar| 3553 
*44 45 43 44 44 4410) 44 4414] 443, 4453) 1,200] Libbey Owens Ford Gi_Ne par| 3612 Apr1l0| 56% Mar 13 231, Mar| 58%, Nov 
*5ig Sle Bigs 5g *5lg Sle 5ig Ss Sig Sigs 5g 500 | Libby MeNetll & Libby No par 41g Apr ll 6% Jan 3 5ig Dey. 9 Jan 
#367, 3734| 37% 3734 38 381g] 38 38 | *38 3812 400 | Life Savers Corp...-------- 6| 34% Apr 6| 40 Jan10j/ 25 Mar) 37% Nov 
*104 106 |*103 106 *104 106 107 107 |*106 107 100 | Liggett & Myers Tobacco. .25 971, Aprilj 107 June 23 81 Mar] 102 Dec 
*104 106 | 10514 105%4 105!4 106 | 106 107%) 107% 107%) 1,500 | IESE 25| 9912 Apri1l| 107%June 24|} 811g Mar 103% July 
*175\4 17912} 17512 175l2 *1751g 17612|*176!2 17612|*175!2 17912 390 Preferred. ....----.---- 100| 1717%May 10| 180 May 26|| 157. Apr) 176!2 Dec 
16 16 | *15%, 17 *1534 17 *15% 17 *16lg 17 100 | Lily Tulip Cup Corp...No par 15 Apr 17% Jan 20 1453 Mar| 184 Nov 
*22 2312] *22 2312 #225, 2312) *224%4 2312] *21l2 23 _____ | Lima Locomotive Wks.No par| 21 Apr 10} 401g Jan 20% Mar| 40% Nov 
317%, 32 | *3114 34 313, 3134] *31lg 32 | *3l!2 322 300 | Link Belt Co.....---- No par| 3ltg April) 47 Mar13j| 29 Mar| 50 Nov 
*14 1414] *14 14le 14 14 *14 1444] *13le 137% 100 | Lion Ol) Refining Co...No par 131eJune 29} 16 May 29}|...-------|---------- 
141g 141g] *1312 1412 1373 137 | *14 1419] *137g 1412 200 | Liquid Carbonic Corp..No par| 131zJune 29 19 Jan 5|| 121g Mar| 2112 July 
*40lo 4114] 411g Allg 42 42 Allg 41%] 4114 41'4{ 1,000] Loew's Inc......----- No par| 35 Aprl0| 5412 Jan 4 33 Mar! 6212 Nov 
#1073, _..-|*108!, ---- *108  11334|)*108 tS ere ee $6.50 preferred....- No par| 105 Apri0| 108 Mar20\) 99 Dec lll Oct 
101g 105s! 1055 11g 111, 115g! 11 114! 11 113g! 32,900 | Loft Inc......-.----- No par 6 Mar3li 12 June 24 &% Mar 9 Oct 
*441, 46 | *441o 46 | 47 47 4712 4812| 48 4812 800 | Lone Star Cement Corp No par| 4112 April) 62 Jan 5|) 26 Mar] 6314 Oct; 
*23g = 21o| +*23% 212 #23, 2ie| *2% Zig! *24 2l2] _..... | Long Bell Lumber A...No par 23, Apr 10 4i2 Jan 4 21g Mar 5% July 
*18 1819! *18 1812| 18ig 1914] *1812 1934] *18 1834 200 | Loose-Wiles Biscult.....-- 25| 17 Aprl0| 22%Mar 9|| 14% Mar 231g Nov 
#10712 10812.*108 10812 #108  10812|*108 10812,*108 10812) ------ 5% preferred.....----- j00| 105 Jan 6] 110 June 1}| 92 June} 1071s Dec 
2214 2212} 223%, 227% 227, 23 231g 2314| 22%, 2314! 1,900] Lorillard (P) Co.--------- 10| 19%2 Apr 8| 24% Feb25); 13% Mar 21% Dec 
#155 15712\*155 1571 #155 15712) 157 157 | 158 158 100 7% preferred....------ 00| 14712 Jan 3} 159!gJune 23|| 125 Apr) 154 Nov 
*1714 1734) *1714 1734 *1714 1734) *1714 1734) *1714 1712) ---- Loutaville Gas & ELA..No par| 15%, Jan 4| 201g Mar 13 121g Mar| 1953 Oct 
*40 4334) *42 44 *42 4410} *42 4410] 43 43 100 | Louisville & Nashville... .100 3612 Apr 8| 58 Jan 3 297%, Apr| 5712 Dec 
*29 0s 31 *29 «31 *29 31 *29 31 *29 31 oe MacAndrews & Forbes.....10) 28 Apr 25) 33 Jan 5j| 22 ar} 32 
C190lg ...<1988e. ea<- 1ae) acs". -|*130 a Bee rs 6% preferred..-.--- No par| 124 Feb 2} 131 Mar 29]| 11653 Mar| 126 Jan 
1914 1914] 1933 194, 20 20 197g 19%! 20 20 700 | Mack Trucks Inc._..- No par| 18%Jsune29| 30% Jan 4 16 Mar) 3212 Nov 
31 31 31 31i4 3lig 3lle] 3lleg 31%] 31 31%) 1,700] Macy (R H) Co Inc...No par 20igJune 30| 431g Feb 6/| 24% Mar 491g Aug 
*13 14 *13lo 1414 *13 1434} *13!g 1444) *13 1444) _.-. Madison Sq Garden...No par} 13 Apr 10] 191g Jan 3 10 Mar) 1953 Oct 
*28 30 28 28 *28lo 30 29 29 29 29 400 | Magma Copper----------- 10| 25!g April) 3812 Jan 4 1814 Mar} 4012 Nov 
4 *1 lig} *1 114 *1 Ii] *1 Il 1 1 100 | Manati Sugar Co..-.-------- 1 Apr 4 1% Jan 9 M 2%, Oct 
*5lo Glo! *5le 6le *5lo 6 *5lo 86 *5in «6 — Mandel Bros..-.------ No par 5 Apr l 7igMar 3 453 Mar} 10%, Nov 
*191g 20 | *19 194, *190=Ss 21 *20 207s} 21 21 20| t Manhattan Ry 7% guar .100 9 Apr 1| 2412June 24 6% Mar| 2012 Jan 
1112 Iltg) Alte I1te Lllg 117%} lig 1153) lle 12 4,400 Modified 5% guar..---- 100 5 Apr 6| 13 June 24 2% Mar| 10% Nov 
113, 1144) *1153 125s *1) 15, 125,) *115, 1253] *1153 12 100 | Manhattan Shirt.-...------ 25| 10 Apr 8] 13%Mar 9 9 Mar, 16 July 
*lig 13g} *lig = 13g *lig 1% lig ss Aig] lig 158 100 | Maracaibo Ol Exploration..1 1 Apr 8 1% Jan 7 ll Mar 2% Jan 
41, 43g) 414 43 43, 435! 435 433) 414 412] 3,300] Marine Midland Corp------ 5| 41g AprlO| 5% Jan 5 453 Sept; 712 Jan 
) *Z3lo 4 *Z3lo 4 Ble = Ble 344-344 4 4\4 140} Market St Ry 6% pr pret.100 3le July 5 Sig Mar 9 16 Aug 
jy 12 12ig! 12%, 123 123, 1253! 1253 1253' 13 1314! 3,200| Marshall Field & Co..-No par 9%, Aprl0|] 151g Feb 17 5ig Mar| 14% Nov 
31 = Blle] 313g 315g 321, 32te) 32%, 335] 3212 32%) 5,600 | Martin (Glenn £3 Cdccccace 1{ 26% Mar17, 3953 Feb24|| 14\g Mar) 37% Dec 
2 2 2 2 *l7, 2 *17, 2 *lig 2 500 | Martin-Parry Corp....No par| 2 May 12 55g Jan 3 214 May Zi, Oct 
*3712 3912] *3712 39 *38 39 | *38 3912) 39 39 200 | Masonite Corp---.---- No par| 341g Aprl0| 5712 Jan 3 25 Mar; 61 Oct 
#231, 2414] *2314 2414 *23\2 24 *2312 24 *23\2 24 A _ | Mathieson Alkali Wks.No par 23 April| 36 Jan 4 19% Mar| 36% Nov 
175 175 |*175 177 *175 (177 |*175 «177 |*175 = 177 20| 7% preferred_.-.------ 100| 164 Jan 6] 175 Feb14|/ 156 Aug) 165 Feb 
4910 491c] #49 51 *50 5lle) *50 51%) *50 515% 200 | May Department Stores...10) 40% Apr 8| 62 Maril{| 2813 Mar) 53 Oct 
*4 diol *4 43s 4 4 *4 4io] *4 435 100 | Maytag Co._.-------- No par| 4 Apri0| 6% Mar10 312 Mar; 7% Aug 
#2714 297%] *2714 297 *2719 29%) *2712 29%] *2812 297%] ------ $3 preferred w w..--No par| 2812 Jan 30 361g Mat 10|| 16%June| 2812 Deo 
*99 101 *99 «101 «99 «101 «|: *99 «6101 | *99~=«(101 ize $6 1st cum pref..-.-- No par| 93 Jan 3] 105 June 24 75 Apri 97 Dec 
#13 131] #133, 13%, *13% 13%] 1353 1353] 13% 1312 400 | MeCall Corp.-------- No par| 10% Aprilj| 1714 Jan 20 8% Mar| 16 Jan 
123%, 12%] 13 13 1312 135s} 13% 135] 1312 1319] 1,900 | MeCrory Stores Corp.cccce- 1] 9% Jan26) 14%June 9 6 Mar) 13% Nov 
#1027, 10812|*1027% 10812 #1037 10812|*1027% 10812|*1027% 10812] __---- 6% conv preferred.-.--- 100| 88 Jan 13} 102!gJune 2|| 61 Mar) 92's Nov 
' 
® Bid and asked prices; no salesonthisday. { Inreceivership. s Def.delivery. New Stock. 7 Cashsale. zEx-div. Ex-rights. Called for redemption. 

















= 


SS 








= 








v 















































































































































226 New York Stock Record—Continued—Page 7 July 8, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ames pn STOCKS - on Sak TS. =. tate ogre ene 
j Monday "Tuesday Wednesday , Thursday Friday the EXCHANGE vee 
—_—_——]——- ———_—_—}— me: — share share|$ per share 
$ per share \$ per share $ per share $ a mae $ of -y $ od ws mae eiietiidy ee Qi aia’ vin 4 pe *, = pao | - $ 7 pot Bole ow 
“18 «619 | *18 i L * Co_.No 612 Aprl0} 10% Jan 5 7 Mar) 12% July 
*6% 7%) "6% 7% 554 S5ir| 56° 56°1 56 86°| ~~“o0G Melntyre Porcupine Mines--6] 40% Apr li] 50%June 15|| 3512 Mar| 537% “Oct 
53%, 537%| *53% 55 55'g 55g 56_ > 4 oe 900 oa y rt Tin Plate..... i0 8% April| 1 Jan 3 131g May| 261g Jan 
834 8%] «= 83g By ° 4 y 1 1 i 4 MeLelian Stores oncaneeee 1} 7 Apr 8| 10 Marlo 5 Mar] 11% Nov 
Biz Big] *8l, 85g es Sa conv peemneed...,. i100] 88 Jan 27 une 1/} 70 Apri 95 Nov 
96 96 | 793 98 > Hie & - ih, 3 | sened Gop ...-No par| 7 June29} 12 Marl0|| 6% Mar| 15% July 
*6% 8%| *7!s 8% kh ln elie of1---a ferred series A-No par| 56 July 6| 70% Jan 5]| 55° Apr| 80° Oct 
*5412 58 | *54l2 58 eg I A eae > 2 ” 4 my fser B ww-No par} 50 June28} 58 Feb 6]| 50 Jan| 73 Nov 
*40 4912] "44 4912 oe ee > ey eed Pe “No par| 46 April] 6ligJune 9] 32t2 Apr| 57% July 
*56le 577% 57% 57%, 58 58 67 58l2 57 58 200 | Mel - (The)... petals 1 3 July 7 653 Jan 3 3lg Mar! 74 Nov 
#314 31q] 3lg Big aS oe ce oe oe 2 | 2-000 = ao 1a... 60| 14%June 30} 2812 Jan 9/| 14 May| 30. Dee 
1412 15l2 15 15 15g 151, 14 5 50M one 15's 330 =o M’p Trans Co No par z13 June 16 17 Mar 13 ll June 16% Dee 
*1314 1414] *131g 15% *131g 1414 *131g 1414 pe SE en seaieeiaa Merc Sachine Co == 25 Apr 8| 39% Jan 4 26% Mar| 4712 July 
*26% 27 | *26 2812 7 Tal “ftp tel Te itd sale nna 6l2 Apr 0} 125; Jan 5|| 5% Mar| 14% Oct 
Su, tol is 13 $4 1514| 12% 1315] 128 13°] 2:200| Midcontinent Petroleum. 210] 11% Apr 10] ot Jan 3|| 13 Mar| 227% Sem 
*121, 124% 12!3 13 13 4 13% 12% & . 22 . 22 7 * Midland Steel Prod....No par 184g Apr 8} 29 Jan 4 1514 June] 30% Nov 
2014 2014! #2015 21% oak” sa0"1 saat tae *70 | 8% cum ist pref....---100| 101 Apr 11] 115%Mar14|| 76° Apr| 111° duly 
*108 111 |*108 111 108 111 108 4 108 4 aE et 70 eal 0 -_ A ena. io par| 55 Aprll| 85i2 Jan 4|| 49! Jan| 92 ‘Oct { 
553, 553, *547, 5612 ‘ 561 5612 a 5612 =. m : 2 A 400 1% a Seal series B...100 110 Jan 16 11212June 22 100 Apr 2117 Nov 
#112 112%4'*112 112% 112 112%!*112 112% 112 112%) ------ % CO wage metas Ae Mig Jan 3i| 4 Marl 8 July 
B5g 35g] *35g 3% + 35g 2 Big Blg , 355 an 600 oka _..No par| 40l2 Apr 8| 64 Mari10|| 35 Mar 72l2 Oct 
*40 44 *40 45 40 45 40 45 4 | sodas Missi Corp ssl cle 10 103g Apr 10 147, Jan 5 1053 May 17% Jan 
*10% 11 1012 1012 *10% 11 *105, ut 10% i 100 _ a hie oar LigJune 30 23, Jan 4 11g Mar 3% Jan 
*1ig 14 *jI 14 *lig lle lig 1 8 1's Ie 100 a pte series A... 100 4 Apr 10 03, Jan 5 4% Mar Ill, July 
4's 41g] 4% 4% + aa a Se lee 100} 1g Apri4/ 1 Jan 3/| 1 Dee} 2% Jan 
*Io by *lo 5g «J? 1g a 1 2 - 2 D oa, coat preferred eneogies 100 7gJune 28 21, Jan 5 lig Dec 35g Jan 
*% ls oe lis nn eh cat - oe oa, wan” ***** Mohawk Carpet Mills. ..-- 20] 10% Aprii| 175; Jan 6/| 10 Mar| 2012 Nov 
*12 13%] *1212 1312 1212 131] "1212 1312 se eel mae onsanto Chemical Co....10| 85% Apr10| 111 Jan 3|| 67 May| 110° Dee 
96 96 *95 967 9612 967, 96 97 4 oot 961e ‘a — sated No par| 115 Mar 22] 121 May 5/| 111 Jan| 11712 Sept 
*117 118 |*117% 118 118 118) [P 117i —.--/*11712 ---. +4 aaa... par| 118 Apr 10| 1221gMay 24|/......-.../....-22 8. 
*119 121 | 121) 121 Abt BO '| 401g BON] 40% Abts) 10,080] Bonen Ward a Oe int-No per] 40% Apeisl BeGhaer Ol 38" haart Be Get 
481g 49 483% 485 49% 50 4912 501g) 49% 497) 10,600 H+ tae tp No par| 33° Apr28| 39 Mar 9|| 22% May| 38% Aug 
*32 345g] *3212 3.455 "26 -26'| 26 260 26 250] -""200| Mons & econ 222-760] 35 July 6| 37gbMar13i| 25° bie] some Mos 
*26 27 26 26 26 26 25 2514 y 2 ths , Mao Products Corp No par 912 Apr 10 19 Jan 5 101g Mar| 22% July 
isis ial 913% 13% 132 13%| 14° 14°] 13% 14 | 300] Motor Wheel cieat£s| 10° Abe 10) 16% Mariil} 8" Mar! 174 Nov 
*1314 134%" *13% 13% aut an SS b+ aa + 400 | Mueller Beas Co.......... 1} 16% April} 30 Jan 3j} 111g Mar 
‘=. "sl ae ae “sais 44g] 41g aia 4 aig 2001 Munn Mig Co clans Bl-.2-1| 414 Apr 10] 7% Jan 3 of Marl Sis July 
— oe so ante | 936 B5l2 36 nv preferred...No par Apr 8) 44!2Mar 13); 26 Mar + om 
36 36 | *3512 38le *35t2 3812] #36 = 37. 3512 36 40 $7 conv p ioe... Be par 9% Apr12| 14lgMar 6 91g Apr| 15! July 
*10% 11'4] *103% 11g "10% 11's) *1053 11's) *10% 11ig} -..... | Munsingwear Inc--- -- lgMar 3|| 343% Mar| 62i2 Oct 
oa 61 | 601g 6012 *58 6012] 6012 6010] *60 61 200 Murphy Co (GO) bebas ~~ Lous rey att aoies 20 + yr 1l0u Dee 
*108% 10912/*10914 10912 10912 109% *109e is. oy a gens adasins Gane of hasan, oe 4% July 1 9g Jan 5 4 Mar! 104% July 
4%, Ale 41g 45g 4%, 4% : 4% s ; 5g : ’ ro UF & E) Bros...No per| 45 Mar3i| 61 Jan & 3744 Mar| 54 July 
— £1 & — toa “lg a “6 |” 3.000 Nash-Kelvinator Corp_----- 2 eee - — mes ue a 
+ 6 g | * » Bs Nashv Chatt & St Louls...100] 141, Apr 8| 2512 Jan 2 Mar o 
*1612 20 | *1612 19 *17 1810] *163, 19 17 19 | ....<- as ite? 1 10} 15% Mar 15 8ig Mar} 147% Nov 
sige Mt | sige it EEN Ai Ba Bd cope genre oe 
83, 8%) Big Bg es, Be oat x a 1 24) 28lg¢Mari1l{} 151g Mar ov 
254, 26 26 26g 261g 2612 26% 2675 " 264, rte “ae ey eee Ba = oA 175° Jan 17\| 150 2 Jan| 168!g Oct 
*168 170 170 170 170 170 170 170 ber A 171 2 - N 4 & Invest Co. No par 10% Apr 26 15% Mar 7 10% May 19 Nov 
"115g 1214] 12%, 12% a @ ld oleae 00 | Nive, pref series Aww... -100] 90%May 4| 95igMay 3ill 65° Mar| O4ls Nov 
*921, 97 | *9214 97 ote se | cist) ap 1 cee ap Lt Nat bond & Share Corp ewNo| 17% Apr25| 234 Mar 9| 20 Sept| sls Oct 
oo "ie 167 “Tn 1714 im 71s ins i712 “7,100 | Nat Cash Register....No par| 16igJune 30 Ht pe s 121g Mar! 30% July 
*16i2 16% vi2 10%8 p ieee 84 July 7 ar weerne----|---------- 
"sig 9 os Ss oom oat ot) ae He 9 700 Sn nics Peeguaten One par 1215 Jan 13 16%June 9|| Illz Sept] 16l2 July 
14% 15 | 15g 15%) Stock ttt Be a a Be 7% pret class A--...-.-100] 111 Feb 2] 1171s Jan 5{] 10612 Mar| 115! Nov 
oath 388 iiils ti6 "HL fan | ail. a Tan Ga | 700 | Fat Soot cee Boss 100] 109 Jan20] 114 Mar 27|| 105% Mar| 11312 Oct 
*111'g 113 | illig 111!s) Exchange | 111 111 | 111 ite 11} ae? 600 | N be t Store.......No par| 412 April] 8 Jan 4 31g Mar} 107% Oct 
*5ig 5%) *5lg 57g *olg Sig ,o% + ait ry ———...... peciitie 10 412 Jan 13 61g Feb 17 31g Mar 6% July 
2a, 25°] 251 2501 | a4te 25°] 25 2514| 25% 25151 “3100 | Nat Distillers Prod._.-No par| 2312 Apr lo| 2si2 Jan -4l| 1718 Mar| 30" Nov 
243, 25 251g 25l2 2412 25 25 ty > i Nat Enam & Stamping.No par| 111g Apr 4] 18% Jan10]| 1llg Apr| 207% July 
"10s 13, | 10s 13. | indo =| *18t 38 | 18s 13 1 1s 18 | -.---. | Mas Beam & Seas ~.----1] 914 Apr 10} 16% Jan 4|| 4 Mar] 16% Oct 
97% 9%] 9% 10%, os Sy et ee oe ee * 04.86 conv. peeterted.e peri 86 Apr2i| 106 Mar 10||-.........].-.-...... 
pee eed i ee A ~----10] 17%June 30] 2712 Jan 3|| 17ig Mar| 31 July 
lin inl BD +165 ° 172 le170 172 ‘le168 172 | "400 7% preterred A........100| 165 Jan 14| 172%4June 17I! 154 Junel 1782 Oct 
*170 172 » 170 aad = ye ‘ ‘ %, 35 Mar25| 145 Feb 6|| 127 June 14512 Sept 
eld 147 [rudd 147, A 8 | ithe ries s 710 | wat ball & BU Cast Go No per] 14g Apr ill 27% Jan 4 13% Mar} 28% Nov 
*aBig 17 | SEs 10M “4 s _7ie| 2,600| National Pow & Lt.....No par| 6% Apr 8| 9% Mar 6 ar 
73 7%) Tig Tig 7% 7%) Zig 7%) 88 Tia] 2,600) 3 mene 52 July 1] 8lt2 Jan 5|| 44% Mar| 81% Nov 
2” oan] 3m 54 ‘Te Til 27 Tul 71g zie] 600] National Supply (The) Pazzi] ‘6tg Apr 8] 1612 Jan 3i| 12% Sept} 23 Feb 
7 yg 74 8 i . r 8| 20 Jan ec 
*10 10%) *10.—s11 *10 1012} 10 10 “10 10l2 os Ag a } A 7] 59% Jan 3|| 55 Deel 82 July 
> te ose” ry “agit a4 “gain “4 033i. 44” 6% prior Fo apa 4312May 25} 5014 Apr : A a y 3 — 
"36 «644 | % p+ dla "g 3is] 300] National Tea Co......No par| 253 April] 414 Jan so 3 
*3ig 314] *Blg 33g *Z3lg 33g 314, 3% Big B. ro Steaeenne Oho meee par 95sMay 8] 114 Feb & 753 Mar| 1253 Aug 
*101g 1014; *101g 1019 *1014 101g) *101, 1012) 101g 104 ‘ ne we 1815 April} 291sJune 7|| 1453June| 26 July 
= = + oo ons oo os 90 +55 90 a4 Naa oan = a 7312 Mar 14 85 “June 6 58 Ape 7 Nov 
*85 90 5 § 8: 90 Se : he + Bama r 2 Apr 8| 41 June ar 
*36 38 one’ 38 one, 38 re as +. 38 = agg ty eed 107 May 23] 1121gJune 22 a fee a ja 
*11012 ___- B w<c 2 +--- 2 2 - ‘* ( Rater 1 171g Jan 4 a Mar 2 
110 Wo) 95 0 “3am 33°] “34° 35'| 35° 38] _300|N.¥, Air Brake. -2-No par| 277 Apr2s| 47te Jan 6l| 20° Marl 4siz Nov 
"34 35 | *340 35 "tase 4. | ad% 14 | 18% 18%! 10,000| Now York Gentul-.- Wo par| 12% Apr 8| 22% Jan 4/| 10 Mar| 21% Nov 
13, 134) 13 13% see ital cae is | Ge il aeelal Y. Cosa ines te 101g Apr 10} 2312 Jan 4/| 7 Mar) 23 Dee 
11% 115) *11%% 11% 21 217] 2215 22%e| 2112 211s]  900| 6% preferred series A.-.100| 18i¢ Apr 8| 38° Jan 4|| 12% Mar| 38% Jao 
1912 1912] 2012 20% Sat saul eas” 34°| 39% 33m] 3001N YC Omnibus Corp. No perl So Aur sl astevepaell is’ baer] 37a Joy 
"32!2 33te| 32% 32% 22 2a] “#2 2%] 29 2a] 1,000] New York Dock. -_No bar| “1&May20| “3% Feb "7 tae iat Mar 
*2 23g ‘ 28 ‘ ™ - “a r 7g July 1 9 Jan 4 Mar 
4%  4%| *4%3 5 ee S  atsteloion ” 113! noe 190 ¥ @ Wadtemc.. ve P50l 121° Jan 171 118gMar Il 101 Marl 120 Apr 
*108 1131'*108 11312 *108 11312'*108 11312!*108 @ a-ccee b hope = gga 119 May 16] 190 Mar 27/) 110 Aug] 111 Ape 
ee ee “1150 ----|*115 0 ~~~)" 115 yy Aap NY aoe a West ths Oo_.ioe 61 Apr28} 62 Mar 8]| 54 June} 6312 Nov 
"46 54 | 930 51 “He etal “Sy Meg] tg “ul “S001 SN Y HO ene... ee eS ES SS 
*lo 5g 2 2 : or . 21, 2%,) 400] Conv preferred.........- lg Apr 10 ap ar 2 
2ig 24] tg Dg "Ziq Zig] *214 le oa = = my ee ny ee "O.4es 3s Jan 5 1g Jan} le Jan 
. eae — al o- "| 93 10 | 200] .N Y Shipbidg Corp part stk_.1| _853June 30] 16% Jan 3|| 4% Mar| 16% Dee 
*9 914 93g Og *91,  QO1o/ 10 10 oy, 78 7% preferred 100 70 Apr 8| 8912Mar 2]| 38 Mar| 90 Dee 
*7014 75 | *7044 75 *7014 75 | *70% 75 | *70% 83 |  600| Norfolk & Western.._.... 168 Jan25| 195!g Mar 10j| 133 June] 198 Jan 
#175 185 | 182 182 eh hg ee ee 28) | Adjust 4% preferted....100| 106 Apr 12| 113 June 14|| 100 “Mar| 110 Dee 
#11253 115 '*11253 115 11253 113° | 1123 112%4/*112ts + 8.400 | North American Co.......10] 185, Aprll| 26% Feb27|| 13% Mar| 26l, Oct 
201g 20%) 203, 21 2114 2153] 21% 21% 21% 5731 600) 6% preferred series......50| 54% Apri7| 59%4June13|| 45% Apr| 5712 Dec 
*57 58lg] 58t2 58le *57l2 58 58 = 58 Siig 57% 2,700| 6% % pref series......... 50| 534May 8] 56-4June 10]]..........]......---- 
55 554g 54le 55 553g «553g 55 5512 5553 rye 7'900 North Amer —88....3 125, Apr 11 19%, Jan 3 5% Mar 20 Dee 
1412 14% 145, 144, 1453 15 1434 15'4 ifs 87 ” Northern Central Ry reer 82 Jan 3 8814 Mar 27 75 June 93%, Jan 
‘77 «87'| *77 = 87 a a i eS iy Bg 8 ne -...100] 7 June 30] 14% Jan 4 Mar| 1412 July 
7% 7m) te Tig I S* 109%4| 109% 109%; 200 | North'n States Pow Go $6 pf-1| 102% Jan 4] 111igJune 20]| 9212 Sept] 103° Dee 
1081e 108!l2 *107% 10912 *10734 10933/*108 109% cenit = SMerthwestera Telegraph... .50 30 Feb 24 33 June 12 25 May 35 Sept 
*2912 30 | *2912 30 “27 =—-30 | *28!2 30 — * 1g} 1,800 | Norwalk Tire & Rubber No par| 2% Aprl0|  5igJune 10 1% Mar} 5 Nov 
_—  - 3% 4 41g 4g 41g 44s P 41; Pi ’ oleae _.50| 32ig Apr 1| 42 Junel0|| 12% Mar| 41 Sept 
*37le 42 *37lo 42 *37l2 42 *37l2 42 S7te 63 ~ 3.600 Ohio Oll Co.......... N 0 | par 653 Apr 10 104 Jan 5 87g Sept 147g Jan 
653 678 63, 634 653 6% 634 67s 634 30 | ‘801 | Oliver Farm Equip...-No par| 1515 Apr 8| 30 Jan 6|| 191g May| 32% Feb 
*181g 1912) 19 191g 197g 197%} 197% 197s 20 +4 700 | Omnibus Corp (The) vte Nopar| 1212 Apr10| 20%2Mar 3 7lg Mar| 19% Nov 
14 14 14 14 1414 1414] *141g 1443] 1412 a v 6% preferred A 00] 104 Jan 23! 11312May 25 8312 Apri 11112 Sept 
*10312 10712 *10312 107 *10312 107 '*106 107 106!2 10 a e G ate Catt &Ce..Ne on 5 Apr 1 Sig Jan 4 4 Marl 10 Nov 
S54 Sig] 25, Sig eS si ast 300 Otle Elevator --No par| 1612 April] 27ig Jan 3] 13% Mar) 2912 Nov 
18 18 | *171g 18% 18 1814] *18%¢ 18t2g] 18t4 18, 6% preferred....... 100] 135 May 26] 144 Apr 5|| 122 Jan| 147 Nov 
*141 144 |*141 144 *141 144 |*141 144 “36h “~~ 1.600 | Otis Steel....... No par| 7ie April0| 15 Jan 5 6%3 Mar| 154 Nov 
7% (8 | 8% 8% oe oS cst’ sen “31 Seal.” $5.50 conv ist pref.-No par| 341zJune 27} 54s Jan 4|| 30% Apr| 60 Nov 
*31 35 | #31 341 *31 3410] *31 3412 sol > 2] ------ Outboard Marine & Mig _.5| 1612 Apr10| 247%June 9 10 Mar| 2219 Aug 
*2212 24 *22 24 "2219 24 “221g 24 o22ts ; eB ee Outlet Co No par 401g Jan24; 45 Jan 9 39% Apr 
*4219 4573] +4219 457 "4219 45 | *4212 45 4213 45 | ------ rear... 100} 11414 Jan 26] 1161gMar25j| 115 Apr| 115 Apr 
116 --.-|*116 -_-- “TM Gaul 62 @2q} 62 62 | “1,600 | Owens-Intnois Giana C..$2.80| 50° Apr 8| 70° Jan 3|| 40 Mar| 76% Nov 
=) a oe Shs at] a 4] °¢ 4 | *"400] Pacttic Amer Fisheries ine.--5 3% April) 7igMar 2] 5iz Decl 11% Jan 
*4 4g} *4 4\g 4lg  4ig 4 4 et 3 90 | Pacific Coast pie: 21g Apr 10 3% Jan 3 212 Mar Jan 
*2%, 344] 22 3 *25, 3 *253 3 253 Ist preferred......._ No par 1114June 30] 16 Jan 5j| 1012 Mar| 2112 Nov 
*11 1212] #1115 12 e221. 2's, a” Ss le 3%June29| 6 Jan 4|| 3% Mar| 915 July 
#33, 4g 4 4 *33 419] *37g 412 _ 73% : 2 Pacific Finance Gorp (Gal 1 10 9% Apr 8| 12% Mar 14 914 Mar| 154 July 
*10% 11%] #103, 12 “JO, ote] 30” 30le| 30% 30%e] 5,100 | Pacific Gas & Electrie.---25| 271 Apr 10| 34% Mar 10|| 222% Mar Now 
B0%s S0ts! 20% 201s 46, 46°] 46% 461] 461% 4013] 2.000 | Pacific Lte Corp.---- No par| 41° Apr 8| 40 Mar l0l| 32% Marl 43% Dee 
4514 4512] 451, 46 46 46 | 46% 4612] 4612 4612) 2, Pace Nie... 0 parl 9p Apr 8 14%Marll) 9% Mar! 19% July 
*10 ll *10 1034 *10%, 10%] *10 103%} *10 101g] -.-.--- Pacific Telep & Teleg._ 100) 114. Aprll 132 June 9 87 Apr 121 Dee 
$123 130 [*123 120 "158 156 | 158 155 |*158 156 | 50] 6% Dreterred...------ 100) 146 Jan 30) 156. July 3)/2132%e Mar| 149 Nov 
* f 156 *15! oF a ‘ — -  .. ' iam Sn Gio dene Eee, 257s Jan Dee une 
118t2 20 | *18t2 20 *1812 20 | *18!2 20 | *18tg 20 | ------ Pas Tis Corp Gp oth).Ne gar] 17 Aprt = 
v. Ex-rights. Called for redemption. 
* Bid and asked prices; no sales on this day. ¢Inreceivership. @ Def.delivery. = Newstock. rCashsale. #Ex-div. y —' 
SS = 





































































































New York Stock Record—Continued—Page 8 
Prevtous 
F cites 149 neni nant Range for } 
STOCKS 100-Share Lots see 
; Sales On Basis of 
NOT PER CENT NEW YORK STOCK Highest 
W AND HIGH SALE PRICES—PER SHARE, ! =~ EXCHANGE Lowest , Highest Lowest 
10 Thursday Friday share per share 
Saturday ) Monday , Tuesday "july 5 | July 6 ven Bo *T0| * SisJuly 3| “11% Jan ||” 20. “Measl® 15% Jan 
July 1 July 3 July 4 share | $ per share | Shares Pac Western Oil Corp......10 3 ane b 11% = 3 314 Mar 18% Dee 
© oe ee | © oar ahene | © ger chars | S ver chene| 6 ; a a is 6,000 | Packara My ree ae Ps; 10% Abe a Jan 20 "ole tH ie 
87 1 3 31g "600 Pan Amer gh June 26 Sept] 2 
*87g 8% 3 3is 4! 131g 131g} 1, Petrol & Transp._5 llg Jan 5 1 v 
tN Be 15s Ry A “fe 91-1500 | Panhandle Prod & Ret new-—1 at Abr 14] 601 feet tee col on” ee 
; , 4 ake to eee Too] 100 "May 10] 104 “5% Mar| 13% Dee 
“412 Gla] *4l2 Gls 4 *4412 461g! -._..- reterred_._.. .100 14ig Jan 4/| 5% 
7" lo] #4419 48 Al 4% conv p 7g Apr 10 8 103 Dee 
*43ig47!2| *43ig 471 0055 nO I w™Ga dat referred. ----i60] 0° Ape 1] 107% Jan i] a5 Mar] 103° uly 
5 “Blg] 83S "300 - yh ~+ ne _areeemeaens 7% Apr 6 Mar} 30 
*10053 105 |*10053 10 8% 8% Biz ah Fer ‘ | ee aah 16 26 Jan 5]| 1 Oct 
2 93 |--- 300| 6% 2d pre 1] 17 June 26 llg Mar} 3% 
ee, pe 9012 9012] 9 7s] 9% 9% Tulford Ine. _.-.. ---- 2% Jan 3 2 Oct 
; 95g (97g Park & a) == llg Apr 4 14 Mar| 4233 
*91llp 93 | *887s , *9ig 9g 90.17 904 -sccca Park Utah C M...........- 11] 43igJune 13]] 31% 211g Oct 
*9 Qle 912 Ole *16 20 "ss. 1% 1% 1% 900 ae Davis & Co ..No 36 Apr J 3 13. Mar ? 
->- 7, rid} 19 Jan 2% Oct 
*16 20 7 a 134 i, ogian 42%| 41lg 42 — oe Rust Proof Co... "250 50 gt 29 25g Feb 25 ase oan a Nov 
“in 42" sis 41% “en tere “ee tie °S, at 600 Parmelee Transporta’ ae oo a Apr 10 finan H Bi Mar 1312 July 
ag 4 le *j1 15g} *1lg Pathe Film Corp... __- lgJune 12} i1 ar A 
*16 16!2] 1612 1612 liz lg = ole] 9t4 941 1,800 & EnterprNo par) 74 5712 Jan 3|| 41 Mar 
lls 1 9 912 4 700 | Patino Mines 48 Apr 10 2 , Mar] 85! July 
“iz 13} ig 91g 914 773 7% Ford........ re 90 June 24) 55 1g Jan 
1 8% «9 1, «(77 753 753 400 | Penick & - 74 Aprlo lg Decl 2! 
7 8 | I 7% 54” 54'| 54” 54 | #54 80%! 2,200 | Penney (J.C). --7-"-No "10!" % Abe 3! 1eSune 17 2g Mar| 5% July 
oan 4 54 *52 54 8812 8912 89 i ore a "200 Penn Coal & Coke ane per 3 Apr ll 3's = s 1013 Mar 30 J 
812 7! = 15g 15g na-Dixie Cement... April] 3 15% Nov 
*88l4 88le S8il2 8 "1 = 1% * 31 200 | Pe Ne par} 19 Apr 9}} 10 Mar 
7 13, . 1 3 4 nv pref ser A... 161g Mar 
"Me Te Sik bo oat 3] 3% 53% 213 18 | --"i00| Penn Gi Bend Corpe'ce 140 per| 120tgiuee 20 5 me hee Jan 
‘ : > 23, 1234] *1214 $7 conv pref__...... 15% Apr 10} 24% Jan 14 Mar} 31 Fe 
*21 25 | *22 25 *121g 12%) 123% PEs inadh 0 ksue RR....-. -.50] 15% 37 June 26|| 19%, Oct 
- 234 ; #12114 ___- 4 500 | Pennsylvania 24 Feb 8 221g Mar| 42 
*1212 1234) *1212 1 a 34 171g} 1653 17 7, D Stores. _.No par Feb 6 8 14 July 
q ae \ Peoples Drug | 301g Aprll| 405, 1% Mar| 64 
*121%4 -...|*121% .__. 167g 1715} 16% 3614 3614 100 L & C (Chic) ~ JOU 3i4 Jan 24 % July 
67. 5341 *35 36 4 600 | Peonles G 2 May 10 4 5lg Mar} 17% 
1614 1612} 1612 16 *3453 3554) *3 35 | 3514 3512 ria & Kastern.... ~ 2-100 Apr 8} 17 Jan 7 3 43 July 
*33% 35 | *3312 35 341g 35 35 4 = ie “iy Togs Peo eat {00} 753 Api 41 Marl0|| 1733 Mar tion 
5 ‘ 3g] *2ig 3 8 Pere Marque 21 Apr 8 5 Mar] 38!g 
3434 3434) *341o 3: *2 23 WE asstce referred... _.. 100 34 Mar 10 1 Nov 
~ Joa 214 : *8l, 10 4 5% prior p 0} 15 Apr 8 8lg Mar| 17% 
*1% 2%) #2 *Si4 10 2s wef pee gurted.......-.-- 10 20i2June 9 2 ig Jan 
" 10 23. 25 | *24 25 . Es 5% pre r| 17 Jan18 7% Mar| 13ig 
*Sl, 10 834 a5 *23 2 : a cm Gal” mise No pa 10 Mar 10 le Oct 
ne = : 18 1912 Pet Milk. May 19 Jan 812 
Shum shy Hah | ie al” 1 ca aad ae eld ay aes 
; 93 is] *7% 8 Pfeiffer Brew ee 281g Apr ‘ 30 Mar] 4 
*17) «20 | *17 = 1984 i I Td 67%] *612 67) .----- dge Corp.......- 25 . 47 Feb17 Nov 
7 4 heips-Dodge 36 Apr 8 Apr) 74 
*7% «67% 7% 8 *6l2 7 ss SS 331g 33%) 4,700| P iphia Co 6% pret. ..50 86 Feb 16|| 60 Nov 
ae EBS abe PEE AAI A) emote) ie aA) eS 
3214 3214 44 = ‘le 86 [P-s-- 86 | ------ trhila Rapid Trans Co... 3 Feb27| 4 Mar %4 Mar; 1 Mar 
"431g 44%) 44 "79 = 85 *---- 4) *2 24) -..--- > er 50 4 5sJune 12 4 Oct 
E 85 ‘ 21,5, *2 2'4 4 ;: 7% pre ly Jan 1g Mar| 143% 
*e == oon + 23 ate aa #31g — “oe ~ ~"900 Phila & Read ° ue m0 821:May . Had = H MY at 140 fee 
4 , 33 . : *1 4 Philip Morris & C 2 oe 126 May 4lg Mar ‘4 
#3 3%] *3ig “ *1y 3y 4 877 88 88 700 f series A__.100 7 Jan 4 8 
7 78 : con pre % July 6 1g Mar 
s7m ss | *s8° 89° +130 137 [*130° “ th he Mlle read <a 20) 32g ee OR Be 
7 oo 2 6 ‘on Bigl = =28, 28 7% preferred .......... 114 Apr lO] 43% M 4 Nov 
*130 136 *129 13 *234 3le i oe ae © No par 3 4 14 Mar 29 2 ar 
, ‘ *; 314 . *25 31 | *25 Phillips Petroleum... 2i4July 6) 3 % Jan) 43 July 
#23 Bu! $2% "25 31 | #25 3! 331g 335s| 3,100 Hosiery.....--.... 5 4 3] 45lgMar 15|| 301% 9 July 
Sea, 32a] “3338 224] (2 24] $2) 28] 100 | Phoenla Hoslery------- 100] 614 Ape 13] “soy Mar tal] °4° star! °9 uly 
*2 rth *2 Si ‘is 421, 4212 45 = “ 100 | Pierce Oil o% conv pret... 25| 23 Apr 18 = — a 39. Oct 52 May 
‘ 2p 43 7 | *612 7 <2 100 | Pillsbury Flour Mi hares’’| 3514 Mar 27 314 Mar} 712 
*4212 43 | *4212 43 of bee as 2653 265s { Italy “Am shares 8| 5 Jan 4 35 Jan 
6 28] #26 28 “4512 50 | *45ie 50 | 45% 50°] ---2° Pittsburg) Coal of Pa. "10| 12" Abr 6} 20te Jan, ists Mar| 0% Nov 
*26 = Sig 56 ‘ *21p 9 Serres ......~. _—— 31 712 Jan 75 ov 
~ 2 ) ‘ *zlo 3 6% pre Mar Mar 
A bee Era Berar rae reed gc eB wi] a79, Abe | 185, June 174, ar 
2%, Ps 312 2 fie OE oce--- erred... . 
2 1712 —_ ™ *4lo Pp a 65 * 60 4 65 n---55 pone en ahate 1% etd of 4 | i 11 914 = ; ° — 1634 Jan 
*41p = 5ilg Ss a4 *60 * 17112 17% “tts Screw & Holt.__.. 71g Aprl0| 14 an lz Apr} 52 Aug 
*60. 65 | *60. 65 — ~ fee “173, - 5 54] 4,600 | F h Steel Co_._..Ne par 8 4| 42 Jani4}} 2012 30 July 
:  Epert 5 5 f 2 ‘ Pitts:.urg 100] 22 Apr 6|| 11tg Apr 
tae ae ae  - ee 7% 7m] 71s 7s] #412 7a 200 7% pret class B..... 12%sMay 22) 24% Jan May| 45 Jan 
51g 54 ont 7a 7% 788 * aie 28 | *2312 28 | ------ 5% pret class A. ..... 100 June 28) 36!2 Jan 5/| 23 Mar| 1712 Nov 
ms outs on” 2419 Exchange ". roe cig 1312 Mo be va 5% Ist eer qua outer ition 7 Apr a 1e% coe » * Dec sat San 
*: a ‘9 22 | *18'g 22 | ------ nS aes Ven. =. 1g Apr 2 4 
“isis 22 | #181 22 | Closea— | #18) “ay| 8 Bul 8B 300 | Pittston Co (The) ---¥V0 25] 17% Apr 1i| 221s yeb27|| 8 Mar| 11 Jan 
*18!g = 855 85g a ile 1 1 ~~ 2 1 100 Plymouth Oil Co........--- r 61g Apr 14 9 Feb 51g Mar} 164 Dec 
~~ i oa Inde- 193; 19%/ 191g 1912) 19 1B"! i'300 | Peed Gayek Focmneates Se oer] 8 Apr 8 ig é 11g Mar! 3% Jan 
a 2 2x > a 8 8 t : Poor & Co class B..-.- llg Apr 10 4 lig Jan 
3 yr ellieg ets el i ty MEY | pony Anh per beer od “May 1] % Jen ad usael 108 Dee 
_ 9 9 ‘ ig! *1lg ly 8 . B......------ \4 Aprl0| 145g Jan lg Mar| 141g Dee 
mal tu i) pay | st i alte IN Si tail eeeee—] sae ee See aa es 
: a. s ce 4 % conv ist pref..----..- Apr 10 2 ar| 5 
4 . 72 >: i “7% 812] *7% 844) --/--. £4 conv 2d pref........ Poe bite ase 14] 591gJune 21 aa” = wd 12214 May 
73 3 “75, 81, coat A, *23 25 *22\4 =. ~ 3.200 Procter & et ae, ie 100] 112 Mar15 Bo tod 1 25 Mar 3512 ae 
*71e é oa" an 2212 —- ros 591g} 59 5 ee 5% pt (ser of Fe’ 3llg Apr 8 > 8614 Mar| 105l2 Oc 
*21 1s 23 *23 4 585, 59 58 4 118 118 118 150 Rerv Corp of N J..No par 103 8 Apr 10 113leJune 29 Pa Aor 118% Nov 
58 58%] 5814 5814 eye nil aye STtel 87 Srtel @.nenl Pu es wed EH te ares ofl sta” nl ioe” aor 
“117 A17Ia) 11712 et 37, 13718 #112%¢ 113 °|*112% 11312} 700 oh comered ce-eaccces taal ie Apr 25] 14144June 20|| 112 Apr 15244 Pee 
3612 37 y 71469 i : or 14] 126 2612 ferred ........- . r 8 - 11 
. 27% 261g] 12514 12514 100 7% pre 100} 148 Ap 19}} 112 Jan 
11212 112%2} 112% 11 *12412 126 1g|*13912 14012 pA ferred. ....-..- 7| 117% Jan 3912 Nov 
om 25 6s - *138 14012 oe 60| 8% prefe Ne par| 11514 Mar 4|| 215s May 
*125 = 12612,7125 12 - *138 140 165 |*165 165%. Kl & Gee pf $5. Ne pa 11] 39%, Jan 1312 July 
"1° > 7 5 ‘ Pub Ser I. rT 23 Apr 3 814 May 
140!4 14014) *139 140 4 165 165 onast «117 116!g 116s 100 Pullman Inc...-.-.---- NO pa 65g July 1 lll Jan 1 Apr| 984 Jan 
16412 16412/*162 165 *116\g 118 115% 5%, 25%| 25le 25le 1,700 | Pu Oil (The)..--.--- No par 81 June 21 901g Mar 29 412 June| 8812 July 
*116!5 118 |*1161s 118 2514 25%) 25% 7 = 7 3,700 ~—. preferred..._....-- 100 70% July 6| 8llo Jan 3 * 2 Mar| 15, Nov 
2412 241e] 25 25 675 ; a 7 5lul *81 S5%4/ ...... > referred -. .-- - 106 26| 17%June 10 1644 Jan 
. 7 5 81 8514 400 5% canv ft No par| 10% Jan 1l 9 June 
6% 6%) 6% 51 *81 = 85l4 053 7012) 70% 704) 4 ity Bakeries... .... 1l!g Apr 29} 13 Mar 4% Mar! 91g Oct 
*81 854] *81 — B5Ig 71 71 | 70 1612) 1612 1653} 2,300] Pur ker Stato Oli Hef Corp. . 10 5a Aprl0| lg Jan 4 4 Jan| 80. Oct 
*71 7212} *71 72 1612 165. 10% 210] #113, 1219) ______ Quake ‘~p of Amer... No par 4 1 85\4June 1 6014 6678 Dec 
: th 1% 1212 7 100 | Radio Corp #) 85l4June 5|| 37% Mar 
16 16 16 16% *11lz 12%2) *113 Gls) 5le 57%) 15, 5 oceteered B...... Ne pa 10| 67% Jan 5% Jan 
( ‘ - 57 5 prefe 1| 53%, Apr 5 1% Sept 
"11% 1212] #112 1212 en Pe *78% 100 | -.-..- = v Ist pret..No pa 8} 2% Jan 24 July 
5 53 5 3.50 con 7| lle Apr 9! 14% June 
5% Siz] ye *78% 100 | *78% 62 64 600; 8 .th-OrpheumNo pa . 4) 2214 Jan Jee 
578% 100 opate 308 = = Ohne Th ee Ma saybestoe seasmantan.200 Say r tune 98 17 Jan 3\| 8ig pd 3012 Jan 
*5814 © = "1s Ie ana #1814 20° 18% 18%! = 400 Rayonler Inc .....---.--- Pu 131¢June 28) 2315 Jan : 10% June 22 = «Jan 
ougie 20° *18l2 2012 - 8 73, (73% th = — $2 preferred. ----------- 50} 10% Apr os 2Bte _ 3}} 18 Mar ~~ — 
le re. 15 | *14 Fe ag wading -..------------- 215gJune 1314 June 2 
13" iis) 413%, 14" | BC Us] “Ales Lis] “11s iss] "460 | mena | referred---------60] 10 "July 6 ‘ois Feb Lil] 3% Mar] 6%, July 
*1: . 7 on 3g 2133) 4 7 4% 2d preferred....-.---- 5| 3 Apr 20|| 3414 Mar 
*11 = 11%) *1lig 11% "21 22 | 21% #153, 17 200 ° Hosiery .--------. b 7) 54 Mar Apr} il Jan 
LS et 22 613} 16 16 5% 1 . | Real Silk -100| 471g Fe 4 Jan 6) 5 Ap 
2153 215s} *21 1612 1612) 1¢ Ble] *3 312) ----- URED cndsoukesen Apr 1; 94 Ja 1g Mar} 11% July 
*15%% 17 =| *15!2 * _ = oan 49 | °42 8649 | ----- Reis (Robt) & Co Ist tT ~ 6lg Apr 8| 9% Jan s 9 June 1312 July 
0 01° 40° Met inl ey 0 | Sete 7%...” | Renable Seeres Corp.- Ne "10| 9" ADE 4 i7it Jan Si] 9% Mar| 175 ~~ 
*40 0 4 0 m1 | oF 7%| *7 | ooe~~- Nance Mfg Co .---.---- 1} 10%June 30 8 4912 May| 78 — 
*6lo Sle 714 vat o7 8 eae 11 *93, 1012 100 | Rela pRaead.....+s-csc- 3) 751g Mar 15 8 A 69 Nov 
= . 9! 2 5 Remington ts. 25) 65lgMay 15}} 40 pr 
a ke 2 1012 10%| 105 10%| 10% “10%| 1,500 Preferred with warran 60 April) 72° Mar 1 Dec} 3% Oct 
“93g 97%] 97% 97g 1012 10%] 10% *65 66 200 & Sacra RR Ce..008 Mar 31 1% Jan 5 gM 2553 Nov 
, 3, 107 56121 *65 66 . F 10 | Rensselaer ie 1 Jan 4|| 1114 May 
10% 10%) *10% 10 5 es 1°59 69 | 63 63 keo Motor Cat..-.--- 12% Apr 10) 25% 391g Mar| 7814 Nov 
66 66 | *643, 67 "59 63 | *59 1 a oe ee Corp.--No par r 8| 70 Jan 5 2 772 Nov 
< r ‘ 1 1 ; Republic 100} 43 Ap 5|| 38 May 
*59 69 | *59 63 1 Ss - 141g 14%) 8,200 weferred - - - - - - 11} 71 Jan 195, Oct 
1 7, 1453 15 2 6% conv t % 100 42 Apr 5 77% Mar 
1 1 1 145g 147 2 4953) *4415 50 | ..___- »nv prior pref ser April] 20% Jan 14 Mar| 381!, Dee 
ae ed ite te nas 450) $43." ate 43° dota] “oo | 8% come pron Mec: fio] 28" Ape ti] 40% Jan |] 174 Max Sty Jes 
*44lo Yon 2 . 74 ° , 1 ll ee ee ne 0 2 6412 
42 49 ; 3,1 10% lls , Class A. 100] 65 May 18}| 45 Dee 
"43 445 | "43 «(46 1Otz 10%) 10% | a. 2 ferred....-.. e30| 54 Jan 17% Jan 
a or Qilo 24 7% prefe 100} 38 Jun 4|| 10 Sept 
10%, 10% 10 a3 *19lo 2312 m. 2 65 *66 Geb nackec %, preferred_...---- 7igJune 30 14%, Jan 7712 Decl 94 Sept 
<19z 231g] ©1012 2312 “37% 43%] *37% 43%| #375 43%] 22227” synolds Metals Go No par 78% Jan 4! 85 Mar 13 12% JulY 
358 G5 | $58 (66 *3753 43% — 7%) | 712 712] 1,700 | Reyn conv preferred ...100 10; 11% Jan 5) | 4% Mar 4612 Ja® 
"37% on ln, ne a +8012 82i2| *80Ig oe oan Reynolde Spring. -. ae ogee 351. Apr il “ = st ro _ 58t2 Jan 
7 ‘ 2 a & le (R J) Tobe 53 June 14 5 Mar 3 No 
“79 81 1 *79 81 ss 99 | 3u'2 30"| 38% 39 | 2,500| Repnnias (Xe J) Tob came B. 10 li] 10% Jan 7 131g July 
: i oh 7 39 | 38!2 39 | 3853 39 Commop .-. - --- Ne par| 653 Apr lg Jan 7|} 712 Apr : 
*55g 614 53% - 387%, 39 2.39. &-b.<.cc. Ol Corp..--- May 2 91g ar} 20% Jan 
38% 387s] 38% 38% a a le A St +: Hoan | ony eg ...No par 1510 Mar 31 itis Sen & + an Sis Lee 
"53 «5S > 7 7M *6lg 8 | .----- lope Coppe r| 1819 Apr ll Dec} 212 Jan 
- 7 73 8 *6lg 8 2 . - | Roan Antelope No per| 1812 4 Jan 4 % 
*7ig =714 71g 8 *6\ *137 1434) *137% 1434) _____ neroid Co ‘The)-. -- 100 % Apr 8 114 25'2 May| 4914 Oct 
*6 8 *6 A og COD: - TERS hekiien Ru RR 7% pref.--- 2714 April] 46% Jan 3 1% July 
> : 19 20 tRutland -10} 2714 Apr J 4 %3 Dec 
*12% 14%) *131q 14% 7 ee a ae 11g) ----- h Lead .-.------ June 27) | %& Jan lg Mar| 3% July 
‘ 9 21 %5g Ss le 5g 7 « ‘ 3,300 | St Josep isco... 100 4 2 Jan 4 1g 
*191g 2112] *19 , 8 ° 2.9 33 32 «32 , Louls-San Franc 1 Aor 4 1% Dee 5ig Jan 
“Sy 1g] 5g lp 32 325s) 32-2 3: "lg 8] = 400 | $8t Lo erred........--100 May 3} 3% Jan 3] Dec| 7% July 
‘ 214 1 4 «6% 4 700| €% pref -100} 1%&May Apr 28 37% < 
32 322 32 3 14 4 *] Llg *] lig Lovis Southwestern -. 33g3May 6 4 D 12 Mar 29% Nov 
*1 3g *l4 3g *] llg ] #13 312 10 | tst i i ie 100 11] 45%sJune 10 831. Dec 
} 3 3 4 5% prefe No par| 27% Apr 311 68 Mar 2 
*1 lig 1 lig #23, 31g e2 6 #35, OS Cae ° Stores.......Ne 821e Jan 4) 107 July Mar 99 Nov 
2% 31s] *2% ie +35, 6 353 at 42 | 6.700 | Gasoway Gtores.....-.W0 100 2 112 July 6] 68 ov 
oon 6. *353 6 40" 41%) 41 42 oe sees 80] 5% preterred.....-.--- 100] 96 Jan i 116%4June 7|| 79 Mar} 108 = 
35, . 34 106%! 10612 2 referred. .- 10412 Jan Mar; 19 
asi 10st 107° 107" “Tits iii Ils 112 [itis | 300 7% preterred..-----..- per] 10% Apr ii “18 Jan 3{! 8% 
0612 10612] 107 1 111g 11112 : *11212 113 30 ge Arms Corp....No par 
onsite 113 | 111% 111% "11 1tz 113 | 11212 113 #1212 14 100 | Savage A 
° *1llile os “oa *1212 14 2 
13 (1 
Ex-rights. | Called for redemption. 
rCashsale. zs Ex-div. y : 
receivership. a Def. delivery. New stock. 
id and asked prices; no sales on this day. ¢ In 
*B 
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* Bid and asked 


prices: no sales on this day. ~ In receivership. 


= 


y Ex-rights. { Called for redemption. 


228 New York Stock Record—Continued—Page 9 July 8, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 1 July 3 July 4 July 5 July 6 July 7 Week Lowest | Htghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Par| $ per share | $ per share ||$ per sharel$ 
1lig 113] 113 Il1te *11% 12 12 121g} 11% 12 1,200 | Schenley Distillers Corp- --_- 5; l1ligJune 30) 17% Mar 91] 13% Se 271g Jan 
7lig 7l1ig|] *70l2 71'e *71 72 *72 73 72 72 200 5% % preferred ......-- 100} 67 April4| 751gMari 62 J 
*3g lp 3g 3y 3g Ip lp 1g} 2,000 | $Schulte Retail Stores ----_- 1 43 Apr 10 1 Jan20 \y 1% Nov 
*5 6 *53, 6 *53, 6 6 6 *5 6 200 8% preferred ....---.-- 100; 3% Aprl0) 1012 Jan 25 3 Mar] 101g Nov 
#497 5O0lg 5014 *50 50!4] 50%4- 50%] *50 51 500 | Scott Paper Co......- No par; 45 Apr 8] 5i%June24/| 84% Mar] 507% 
*11312 116 |*11414 116), *11414 11614/*11414 11614)/*1141, L1gty] __-__ $4.50 preferred _..-.- No par| 113 Jan 4/ 11714May 29]/ 11212 Dec] 113% Dec 
*3y lp by 3 4g * 3g lg * by lp 200 | {Seaboard Air Line....No par 4g Apr 25 % Jan 5 lg Jan 7, Jan 
*lig Ilo} *lig = Ile *lig lly lig lly} Fig Lg 100 4-2% preferred__..-...-_- 100 1 apr 8 21g Jan lig Mar’ July 
17%, 17%] *1712 18 171g 17%) 1734 1734) 173 173, 600 | Seaboard Oil Co of Del_No par| 161g Apr 8| 22% Jan 5|]| 1512 Mar| 271g Feb 
*13%, 3 | 7 *1% 2 *1% «82 ~~, i of re Seagrave Corp----.---- No par 15gJune 27 3lg Jan 6 2% Dec 5ig Jan 
745, 74%) 7412 74% 7412 75\4| 745 75l2] 75 7512] 6,800 | Sears Roebuck & Co...No par| 60% Aprl0| 771gMari13]| 47 Mar] 801g Oct 
141, 1419] 1414 1412 144, 15l4] 15 154] 15% 1519] 2,800 | Servel Inc.......-.....-.-- 1} 1153 April Jan 10 94 Mar) 18 July 
*11tg 1214] *1ltg 12%, *12 1214] 12g 121g, *1llo 12! 100 | Sharon Steel Corp----- No par| 10% April) 21% Jan 5// 10 Mari 23 Nov 
*51 561g) 7484, 561g *51lo 561g) *484, 561g) *483, 56lg) _. _ $5 conv pref__....-- No par| 5412May 22}; 69 Janill 4514 Mar| 7012 Nov 
3% 3% 4 4 4 4 3% «64 *3%, 414] 1,000 | Sharpe & Dohme-_---_-- No par 37%g3May 8 7% Jon 5) 3 Mar 914 Nov 
*431, 46 | *43 46 *43 46 | *44 46 44 44 100 $3.50 conv prefserA_No par| 43 June 6] 50lg Feb16/| 36 Aug] 4912 Nov 
*2%, 9 87, 8&7, 8% )=— 87 9 4 9 9 1,100 | Shattuck (Frank G)_...No par 8 April] 11% Feb24 6% Mar| 1212 Nov 
*36\2 37 *3612 37 *36\2 37 37 37 *36%, 37 10 | Sheaffer (W A) PenCo_No par| 28 Jan 5| 38 June 22 2053 Apr Oct 
105g 105s] 101g 10% 1012 10%] 10'2 10%! 1012 10%) 3,400 | Shell Union Oil-_------ No par| 10%gJune 29] 151g Jan 5 10 Mar] 18% July 
*10412 10512. 10514 105'4 *104%, 10512! 104% 10444 *104 105'4 300 5% % conv preferred__._.100' 101 May 11107 Feb 3 93 Mari 10612 Oct 
6 6 6 633) | 6% 614 612 65 61g 61g| 1,800 | Silver King Coalition Mines..5; 4% April 7 Jar 3 4%, Mar 9lg Jan 
*20%, 21 207%, 207% 2llz 22 21, 22 2llg 221g] 1,700 | Simmons Co_.-.-...-.- No par| 1712 Aprl0| 32% Jan 4/| 125, Mar| 35l2 Nov 
*2% 3 *2i14 3 *2% 3 *2%, 3 -. % ror Simms Petroleum... .---- 10 212 Apr 10 3lgJune 24 21s Apr 3% Jan 
*17 18 | *17 18 *17 18 18 1914] 1912 1912 500 | Simonds Saw & Steel_.No par| 1612 April) 21% Jan 3 147%, Mar| 24l2 Nov 
*181o 1912] *18% 1914 *18lo 1914] 1914 1914] 194, 194, 300 | Skelly Oil Co............- 25) 1812 Apr 8} 2912 Jan 5j| 1812 Mar| 34% Jan 
#941, 95%) *93 9514 *931g 9514] *931g 9514] *931g 9514) __-__- 6% preferred --.--....- 100; 92 Apr 8 95l¢ Jan19// 784 Apr] 98 Nov 
*90 «6100 *90 97 90 90 *90 99 *90 100 10 | Sloss Sheffield Steel & Iron_100} 70 April) 101%June 26 45 Mar] 122 Oct 
*102 105 |*102 105 105 105 |*105 10612] 10612 10612 50 $6 preferred ........ No par| 101 Jan 18} 106i2June 7 91 May!| 105 Oct 
13% 14 | *13% 14%, 13% 13%] *1312 1414] *1312 1414 200 | Smith (A O) Corp__-..---- 10} 11% April} 17144Marll]/ 13 Apr] 24 Aug 
*10 ll *10 ll *10l2 11 1012 1012} 1012 1012 300 | Smith & Cor Typewr..No par| 10\4June 13} 171 Mar 11 10 Mar] 19% Aug 
1812 18le] *1814 184% 18lg 19 *18%, 1914] *19 1914 600 | Snider Packing Corp...No par| 121g Apr 8| 21 June 10 8%, Mar| 15 Nov 
Alig 11%} lly 114 11% Allg} 11% 115g} Lilg Lig} 12,100 | Socony Vacuum Oil Co Inc.15} 1012 April] 13% Jan 4 10% Mar] 16% Jan 
*l5g = 14% 1%, 1% lig = 1%} *15g 0 4g] * 15g 500 | South Am Gold & Platinum__1 15g Apr 6 3 Janl0 lig Mar 3ig Jan 
*1712 1833) *175, 18%, *1712 18lo} 1814 18!4] *17l2 1814 100 | So Porto Rico Sugar...No par; 14 April ay 1 151g Dec} 28 Jan 
140%, 14034)*138 140% 14044 14044/*13814 140% +1381, 140%, 50 8% preferred.......... 100, 127 April7| 141 Feb 4/| 128 Jan/ 141 Nov 
265, 2653 26%, 2644 *2614 2634, 265, 27 2612 27 1,200 Southern Calif Edison... ~~ 25} 231g Jan24| 2753 Mar 11 19144 Mar} 25 July 
lita 1144) 115g 12 121g 1219) 1214 124) 123, 124) 9,700 | Southern Pacific Co-..---_- 00; 1012 Apr 8} 2153 Jan 4 9% Mar] 22ig Jan 
1314 13%] 13% 13% 1414 145g) 1412 14% 141g 1414] 9,100 | Southern Ry......-.. No par| lAlig April) 23% Jan 4 5ig Mar] 23% Dec 
1912 1912) 195, 20 20%, 207g! 2053 2114] 2012 205,| 3,900 5% preferred .......... 1 151g Aprll| 33% Jan 4 81g Mar} 33% Dec 
*34 3912] *34 40 *34 40 *34 40 *34 ar i cine oe Mobile & Ohio stk trctfs 100} 34 Mar22] 391gMar 4 17igJune| 401g Nov 
*13, 1%l *1% 1% 14 «1% 15g = 1% 15 13;} 1,200 | Sparks Withington....No par 15g July 6 3% Jan 5 2 Mar 4%, Jul 
Blo 7 *§lo 7 Blo 7 | *6le 7 aR. bo eee Ut @ OR: nncecascecavens 1 4% Apr lj 84 Feb 9 4 Mar} 11 July 
*16 1712) *16 17}! *16 17g *16 171g! *16 Or a cace . | Spencer Kellogg & Sons No par| 141g Apr 8! 2112 Jan 3 191g Dec} 24 Mar 
395, 40 40 4012 4053 41 Allg 411g] 41 41% { 4,700 | Sperry Corp (The) vt c..-.- 1} 36 Apr 4| 47% Feb18|, 1553 Mar] 49% Dec 
2014 2012} 21 21% 21%, 2233) 22 2253] *21l2 22 2,600 | Spicer Mfg Co-------- No par} 11 April] 235sJune 24 7% Mar| 1712 Nov 
*47\2 4914) *47!2 49 48 48 | *4814 4912] *491g 4910 100 $3 conv preferred A-No par} 42 Apri17| 50 June22|} 29 Mar| 45l2 Dec 
10-1014] 1014-1012 101g 10%} 105g 11lg] 11 111g] 5,100 | Spiegel Inc__-........_-__- 2} 912 April] 16lgMar 9 614 Mar] 15% Dec 
*65 68 | *65 662 *65l2 67 67 67 67 6712 80 Conv $4.50 pref- ---- No par| 60 Apr 4) 751gMar 8j| 4812May| 7012 July 
*205, 2144) *20 21% 20!2 20!2] 21 21 21% 2iile 500 | Square D Co class B_._-.___- 1 1812 April a Mar 10 121g Mar| 31 July 
6% «6! 6 6le 6lo 6% 612 6% 653 634) 8,100 | Standard Brands------ No par 6 Apr 8 Jan 61g Mar 914 Jan 
*104 107 .*103 107 107 107 | 107 107 1057, 106 400 $4.50 preferred ___-- No par| 98 Jan 4 105, * Sune 17 94 Mar] 1071, Feb 
212 ile 21g 2ile 212 ile 212 Qle 2l2 Qe 900 | {Stand Gas & El Co.__No par 212 Apr 1 54 Jan 20 2 Mar 51g Jan 
Slo} *55g = 5% 5%, 5% 573 5g 53, 5% 700 $4 preferred ---_-.-. No par 4% Apri 10%, Jan 20 412 Mar| 1153 Jan 
*11%, 13 | *12 12% *113, 1319] *12 yd 2°: aw $6 cum prior pref....No par| 10 April] 201g Feb 6 101g Sept}; 23 July 
*15lg 1612] *15lg 157% *16 1612] 1614 1614] *15ig 17 300 $7 cum prior pref___.No par| 1353 Apr10| 241f Jan19]} 13 Mar} 28 July 
25%, 26% 26 264 Stock 26 2614] 261g 2612] 25% 2614) 5,800 | Standard Oil of Calif..No par| 25igJune 29] 301g Mar 14 25lg Mar| 347%, July 
2412 2444) 24%, 247, 24%, 2453) 2414 2453) 241g 2434) 6,600 | Standard Oil of Indiana....25] 2314 April] 291g Jan 5 24% Mar| 35l2¢ Jan 
“ig ---- 47 | Exchange |*_... 47 |*.... 47 46 46 200 | Standard Oil] of Kansas....10) 46 Apr28} 505g3Mar 9 321g Apri 501g Nov 
4ilg 411 40%, 41% 41 415g} 41l2 42 415g 42 11,200 | Standard Oil of N J__....-- 25) 40lgJune 30] &3\4 Jan 3 39%, Mar| 58%, Jul 
*2234 2312} *224% 23\2] Closed— *23% 25 *23 24 24 24 100 | Starrett Co (The) LS..No par| 2014 Apr 8 Jan 3 171g Mar| 3414 Nov 
*7814 79lo| 784 7814 7814 79 79 7914) *79 79\4 700 | Sterling Products Inc__.__- 10} 65 April; 794July 6 49 Mar] 7112 Nov 
7 7 *7ig = 7il2 Inde- 7ig 74 714 74 714 74] 1,500 | Stewart-Warner__._......_- 5 7 <Apr 8 12% Jen 5 6 May| 12% Dec 
414 4l4 414 4, 44, 4i4 414 414] *4lg 43% ‘600 | Stokely Bros & Co Inc. ____- 1 35g Apr 8 6144 Jan i 6 June} 11 Jan 
9% 10 9%, 10 | pendence 10 1014} 1014 10%] 10!g 1014] 3,600 | Stone & Webster- ----- No par 853 Apr 8| 173 Jaa & 51g Mar| 17% Nov 
612 653 653 6% 6%, 6% 65, «64 653 «64% 5, 100 | Studebaker Corp (The) ....-1 51g Apr 10 8lgMar 4 31g Mar 9g Oct 
52 52 *51 521g Day 50's 41 *50 52 *493, 5Ole Pe 0 Ge Sis ctccesieconce No part 46 Apr 8! 66 Jan 4 45 Mari 651g Dec 
12712 12712] 12612 12712 127 128 {*123 127 [*12% 127 130 6% preferred .......... 100| 12012 Jan 27] 128i2June 17|| 11912 Feb] 128 Oct 
9% 9%) 9 9% 97% Ole} Lig 114] 11% 11%] 27,500 | Sunshine Mining Co_.____- 10} 753 April] 113;July 6 81g Dec] 14% Mar 
#2214 24 @2214 224 224, 2234) *2214 2314) *2214 23 200 | Superheater Co (The)..No par| 22 Apr 8) 381g Jun 3 171g Mar| 4312 Oct 
2 2 2 2 2 2 2 2 *2 21g} 1,000 | Superior Oil. .........----- 1 2 Apr l 314 Jan 6 1% Mar 414 Aug 
*1llg 12 12 12 *12ig 13 | *12 1253] *12 1219 100 | Superior Steel_____._..._- 100} 10 April0] 2212 Jan 4 8% Mar| 231, Nov 
*25\2 26 255g 255g 25l2 26 25l2 2534] *25lg 26 500 | Sutherland Paper Co-__-____- 10} 25 Apr 8) 301g Mar 14 17% Mar July 
*7ig Ble 7 712 *73g = 784 7% = 7% 74, «=7ie 800 | Sweets Co of Amer (The) _- -50 7 July 3] 1053 Jan 13 653 June} 151lg Aug 
171g 1712} 17!2 1712 17% 1734] 1734 177g] 17% 1773] 1,500 | Swift & Co__....___._____ 25) 17 Apr iO} 19% Jani19]} 15 Mar) 21 Nov 
25 25 2473 247, 25 25 247, 2473] 25 25 2/800 | Swift International Ltd____- 24%June 30] 2814 Mar27/| 221g Mar! 29% Oct 
*5 53g) *47g) Bly *5ig 53g) *5lg Ble 5g Bly 100 | Symington-Gould Corp w w.1 453 Apr lO] 10% dan 4 4%, Mar| 10i2¢ Nov 
*41g 4le *4 455 4\4 4\4 4\4 4\4 4\4 4\4 400 Without warrants - ---.---- 1 4 Apr 8 8ig Jan 4 3%, May 8ig Jan 
*5lio 6 lg Sigs Ble *5io Glgl *5l2 Glg 5 5le 600 | Talcott Inc (James)... ..- 9 5 July 7 712 Mar 11 5 Mar 9lg Oct 
*4014 4312] *4014 4312 *40\4 4312] *4014 4212] *4014 4219) _____- 5% % preferred ........- 50] 35l4 Apr 26) 421g Jan24)} 34 Apr| 4912 Nov 
*4lo «(5 *4l2 5 *43g 47g] *43g 47g/ *43g 47g] ______ | Telautograpb Corp.....___- 5 4l2 Jan 26 614 Mar 11 4, Mar 51g June 
*53g = Ble 5ig 57g 5% ©6=«é6 6 61g Slo =6 3,700 | Tennessee Corp ............- 5 4 apr 8 6ly Jan 3 373 Mar 8 Jan 
3514 Yt 36-364 3643 3612] 357% 3612] 361g 3612] 7,200 | Texas Corp (The)--.._._._- 25| 347%June 30} 4814 Jan 3)} 3253 Mar) 495; Aug 
*334 *3% 864 3% = 3% 3%, = B3g]*#38q lg 400 | Texas Gulf Produc’g CoNo par 3!2 Apr 10 54 Jan 3 25g Mar 5%, Dec 
2612 2612 27 2712 2712 27\2} 27 28 27 2733} 3,100} Texas Gulf Sulphur.._..No par| 2614 Apr1l0} 3253 Jan 5 26 Mar! 38 Oct 
*7ig 7%) =*7i2g (7% *7ig 734 753 75g 753 75g 200 | Texas Pacific Coal & Oil___.10 7ig Apr1l0| 10!g Jan 6 7 Mar! 1212 Aug 
*653 7 63, 64% 63, 634) *6% 7 67, 678 500 | Texas Pacific Land Trust. -___1 653 Apr 11 9 Jan 6 6% Mar| 11% Feb 
*12\, 14 *124, 14 *12\, 14 *1212 14 *121, 14 ..-.-- | Texas & Pacific Ry Co__..100| 11% Aprl0j| 22l¢ Jam 4 13. Mar| 26 July 
*17% 19 | *17l2 19% *1712 19 | *1712 19 | *18ig 19 | -...-- | Tateh rMfg.....-._- No par| 16% Apr 3) 21 Mari6/| 15 Mar| 251g Oct 
*59 6053' *59 605, 59%, 5934' *58l2 5934' *585g 5934 100 $3.60 conv pref__._. No par| 56 Jan28i 60 Mayl7li 53!gJune| 60% Oct 
*3lg Alg/ *33, 4ig *3% «= 4g] 4 *3% 8 4ig]/ *33, 41g] _.._.__ | The Fair_............ No par 3l2 April 444 Feb 9 2%, Apr 5% July 
321g 3212) *3212 33 33 33 33 33 *3212 34 50 PR .ccheostousees “a 3212 April) 40 Jan 7 35 Apr) 56 Jan 
*23, = 34 *27g 3\4 *3 34 *3 3\4 *3 ED ees ome .;, (: ae 21g Apri10 4% Jan 10 243 Mar 5%, July 
*16 «=-1912) *17 gta *16 «61912 *16 §=1912] *16 «=: 19 tg} ---- -- $3 div conv aot oe 14 Apr 8| 21 Janil0|} 15 Mar] 18% Nov 
*lig 134) *lig 18% *Ilg 134 15g Sg] Flin) 184 100 | Third Avenue Ry....--.- 100 llg Jan 17 3 Mar 2 1 Mar 253 Jan 
*3lg 3l4 3g Big *3 34) *3 34] *3 3\4 100 | Thompson (J R)......-.--- 25 3 Mar 22 37g Jan 10 31g Mar 5le July 
2lig 21ig) 21 21dg 2ltg Qlty] 21%, 22 22 2212} 1,200 | Thompson Prods Inc_._No par} 17 Aprl0| 284 Jan 3 8ig Mar| 287g Nov 
13, 1% 13, 1% *13, 1% lig 1% lips Ile 700 | Thompson-Starrett Co.No par lig July 7 3% Jan 4 llg Mar 4 July 
*9 10 9 9 *8lo Qlol *8l2 Glo} *8le Qe 100 $3.50 cum preferred_No par 7ig Aprl0} 15lg Jan 3 5% Mar! 19 July 
113%, 12 1l5g 11% 11% lis ll7g 117%, ll7g 12 1,600 | Tide Water Associated Oil__10} 1114 April] 1414 Mar 10 101g Mar| 15% July 
*89 93 | *887%3 93 *887g 93 | *89l2 93 | *89l2 93 oe $4.50 conv pref._...No par| 87 April) 96 Feb 9/j| 7712 Apr) 98 July 
ll Alig} 11 lig *lllg 117%} 11% 12 *114, 11%} 1,600] Timken Detroit Axle... -~_- 10} 10% Aprl0}) 183, Jan 3 8 Mar! 19%, Nov 
*37\2 3812] 3773 3812 3812 39 38!2 3834] 3814 3844) 1,700] Timken Roller Bearing.No par| 3414 April) 5414 Jam 3)| 31% Mar| 5512, Nov 
5%, 57g 53,5, 55g 57g 57g 57g 5ig 6 2,000 | Transamerica Corp_-_-_.-.--- 2 512May 10 7%, Jun 10 5lg Dec] 12% Jan 
Sig Sls} Bly Bly 81, 84] 83g 85g} «= 85g 8%} +=1,400 | Transcont’l & West AirInc__5| 614 Aprl0} 10%, Jan 3 4 Mar) 105 Oct 
*Sig 534) *5lg 6 *5ig «6lg} *553 6 *55g «6 ... | Transue & Williams St’LNo par 51g Aprl0} 10%Jn 4 4% Apr| 124 Nov 
23g 23g 23, = 2ile *23g Ql 2%, 243] *214 24 | 1,000 | Tri-Continental Corp..No par 2 Mar3il 4 Jan 5 253 Mar 47% July 
*74\2 7673! *74 767% *74 7673| *74 767g} *74 Poa $6 preferred_.......No par| 74 Aprl0} 88 Jan ¥ 77 June}; 91 Nov 
*3 343 *3 33 *3lg 333) *3lg 33g] *3!g 33s] ..---- | Truax Traer Coal_....No par 3 Apr 3 473 Jan 3 35g Mar 653 Jan 
*6lo 84] *7 ~ *7 Sig] *634 8ig] *7 | a. OY eae 10 6 Aprl0) 13% Jan 4 5ig Mar; 1512 Nov 
18 18ig} 1814 18l4 181g 1853! 18t2 19 18% 18%} 4,500 | 20th Cen Fox Film Corp! No par| 1653 Aprill| 26% Jan 4 161g Mar| 28%, Noy 
30 «630 | *29l2 30 30 «=. 330 —| «#2953 «31 29%, 2934) 4,500 $1.50 preferred __: ~~ No par| 28 April) 34% Jan 5)) 25ig Mar) 38 July 
*2 2%! #2 233 *17, 23g) *2ig ag! 1% = 2th 2 Twin City Rap Trans..No part 153 Apr 8! 3ig Jan 5 2% Mar! 6 Jap 
*22 25%) *22 25 | 23 «626 ( °22 0 36%) *22 25%) ....-- Pee. ...ctncctiancca 100] 1712 April] 30 Jan 4|| 16 Mar) 44 Jan 
83g = B33) FB 8g 87s) *83, 9 *8%, 9 *83, 9 100 | Twin Coach Co.__..____--_- 1 7ig April} 121g Jan 4 6 Mar; 13% Nov 
2% 235) 2g! #214 21g] 233 23) 2ly ly 400 | Ulen & Co______..---- No par} 2 Mar28; 4% Jan 4 14 Mar; 6 Oct 
*463, 4834) *47 49 49 49 49 49 | *47 49 200 | Under Elliott Fisher CoNo par| 44 Apr27| 66 Jan 3}]} 41 Mar) 7012 Nov 
*73g, 758 74 714 714 73g 733 Tle] *73g 758 900 | Union Bag & Paper....No par 6% Apri0} 12g Jan 4 75g Mar; 154 Aug 
72 7312] 7314 7319! 7433 7534] 7412 76 74% 7514] 8,000] Union Carbide & Carb.No par| 6512 Apr 8] 90l9 Jan 4/| 57 Mar] 907% Nov 
*1155g 11612 *11553 11612 *11553 116 | 11612 11612|*11553 117 10 | Union El Co of Mo $5 p* Vo par| 113!gMay 17} 11612June 20}/.......___]....-.---- 
16ig 1614) 1614 1614 *163g 1612] 16%, 1633] z16!g 161g 900 | Union Oil of California . ..25} 16!gJune 30} 19% Jam 5)| 171g Mar; 2213 July 
*9llg 93 9212 212 94 95 9419 9534] *941e 95 1,300 | Union Pacific......... 100} 8llg April) 104 Mar 4/| 5533 Mar} 991; Nov 
*84 8687 8512 85l2 G85\2 85lo} 86 87 | *86 88 500 4% preferred _.....-. 100} 78 Apri3} 89 Mar 8]| 59% Apr] 8312 Nov 
*2lig 22 | *21!g 22 21% 22 221g 221g] *213g 223g 400 | Union Tank Car. ____. Nv par| 201g Mar 28} 2353 Jan 5|)|} 20 Mar) 23/2 Jan 
3414 3434) 343, 35 3514 357%] 35% 35%] 35 35%) 5,700] United Aircraft Corp__----- 5| 33 April) 42% Feb 25 191g Mar| 4314 Dec 
101g 101g) *10 = 1014 1014 1012} 1053 11 1014 10%] 2,800] Un Air Lines Transport -_..-- 5] _7% April) 13lgMar 4 5 Mar] 13% Nov 
1714 1714] *167 177 *17 1710] *17 18 1719 17% 600 | United Biscuit.....___ No par| 1573 Feb 24| 18%\4June 21 14 Sept] 20 Nov 
ER eS | Rs a  ) | tap. Preferred...........___ 100} 11212 Mar 13) 11912June 16]| 1103, Jan| 11812 Aug 
"55 57 | *55 57 *575g 58l4) 58ly 58g] 59 59le 500 | United Carbon -----.-.- No par| 52 Apr 8} 65!gMari10}} 39 Jan) 73!2 Nov 
*15 16/15 16 16 16 | *15l2 16l2e] *15 = 16 100 | United Carr Fast Corp.No par| 13% April) 20 Mari3j| 12% Apr] 20% Nov 
@ Def. delivery. n New stock. rCash sale. z Ex-div 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Cc Range Since Jan. 1 Range for Prevtous | 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 1 July 3 July 4 July & July 6 July 7 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ ver share ||$ per share|$ per share 
23% «= 23g) 21g 28g 21g 23g) 21g 21g) 2 21g} 5,100; United Corp......... No par} 2 Apri0| 3% Feb 6 2M Oct 
341g 3412] 341g 3412 3514 35%4] 3514 361g) 7353g 3543) 2,200 $3 preferred ........ No par| 30!g Aprl0j 39% Mari4/} 22 Mar] 38 Oct 
5ig 5g 5 5ilg Big 54] *51g 512} 953g: 3g} :1,200 | United Drug Inc... ...-.-.-- 5) 4% Jan26) 7igMa 10 45g June} 7%3 Jan 
*41n 5 41g 4le *41o 5lo| *41g 533] *45g Sig 100 | United Dyewood Corp.--_-- 10 414 Mar 31 8% Jan 5 41g Mar] 107s July 
*551g 60 | *55lg 60 *56 60 | *56 9%) *56 5834) ------ FI a cd csaananct’ 00} 59%4June 12} 74 Febi1l|/} 60 Apr} 8012 Jan 
*35g 344 3% «64 4 4 *3%, 4 3% = 384 800 | United Electric Coal pengneer 314 Apr ll Jan 4 3 Mar 87g July 
*2712 2912] 2812 282 *2812 2912] 2912 2912) 2912 2912 400 | United Eng & Fdy....__.-- 25%, April} 33% Jan 12 217g Mar| 3914 Oct 
75lo 7512] 743, 7434 741g 7573) 75 76 | *75 77 1,900 | United Fruit......... Ne a 6212 Apr 8] 780 June21|| 50 Mar| 6712 Aug 
123g 1219] 1253 12% 125g 127s} 12% 13 1273 13 5,100 | United Gas Improv’t..No par} 11 Apr 8} 213lg Feb 27 8% Mar| 127g Nov 
*114 115 j*111 115 *113le 115 | 11412 11412) *11412 114% 100 $5 preferred .-.....-- No par| 11153 Jan 6) 117%4June 23]/ 100 Mar) 114 Nov 
*8 833} 81g Bly 8 8 8 . *8 814 400 | United Mer & Manu Inc vte_1| 653 Apr 8| 10%Mar 6 6 Sept] 10% Aug 
*4 4lo} *41g 453 4 4 *41g 453) *414 412 200 | United Paperboard ....-.-- 110i) 4 April) Tig Jan 5 3 Mar] 853 
6 6 *6 614 *6 613 6 61g 6 6 700 | U 8 & Foreign Secur...No par 5% Mar3l; 11 Jan 4 412 Apr} 13 Nov 
*74 80 | *72 78 *72 80 | *72 78 | *72 78 | ------ $6 first preferred -..---- 100} 75 June 29} 87!gMar 8 May| 87% Dec 
%3g Ss lg] #3g ig "3g slg} #38gsgh 8g} 2 - U 8 Distrib Corp......Ne par May 15} 1 May 20 3g Dec] 1% Jan 
55g 5g] #58, Ble 53, «45 84) 55g C6 *553 6 50 Conv preferred. ---100 5 Mar3l 7%June 12 31g Mar 914 July 
*61, 612} *614 612 612 612) *6%4 7 *6lg 634 100 | US Freight........... NO par 5% Apr10} 1014 Jan 3 5%, Mar| 125s Nov 
82 82 83 83 84 8412} 84 8412] 8412 8412} 1,000} US Gypsum-_-............-. 20| 77 April0d) 113 Jan 4 55 Mar] 115 Nov 
/, Ae a), ae *176 4 ....19176 -.--j/*176 -~---} ------ 7% preferred .......... 00] 167 Apr29| 180 Mar 9]| 162% Mar] 173 Nov 
*5lg 534! *51g 58, 53%, «5h *5lg 55g! «51g 558 100 ' U S Hoffman Mach Corp..--5 4 Apr 8 7ig Jan 4 4\g Mar! 10% July 
*29 3=631 *29 31 31 31 *31lg 34 | *31%4 34 100 5% % conv pref. ........ 50| 23 Aprl0| 32 Jani8|j| 24 June] 35% Jan 
*143g = 15%4| *1414 1534 151g 151g] *1414 15 *141, 15l2 100 | U S Industrial Alcohol.No par| 1312 Aprilj| 25%Mar 9 131g Mar| 301g Nov 
3%, «= 334) *Blg «378 *3lg 334 Zig 31g] *3lg 3% 600 | U S Leather. ...-..... No par 3igJuly 6 5% Jan 3 314 Mar 7ig Oct 
6ig Gls} *6 653 6 6 6 61s} *6!g 612) 1,000 Partic & conv cl A...No par 6 Apcell) 1053 Jan 4 53g Mar| 131g Nov 
*43 501g) *43 501g *43 51 *43 501g) *43 GE acccee Prior preferred _.......-. 100} 46 Apr25| 61% Feb 2 50 Mar} 71 Nov 
*3814 3934) *39 41 397g 397%] *39 3973] 39% 3934 300 | U 8 Pipe & Foundry... -.-.--. 20; 35 April0) 49 Mari13 2llg Mar| 495g Oct 
1%, =i% 13, 1% 13g lige 13% 1% 17g 1%} 1,900| OU 8S Realty & Imp....No par lligJune 1 61g Mar 10 27g Mar 7 July 
383, 393g] 391g 395 40 40531 401g 40%) 3912 4014) 37,900 | U S Rubber_......... --.-- Me 31144 April) 52% Jan 3]; 21 Mar) 56lg Nov 
103 10312} 103 10312 104 104 104 105 10312 10514} 2,300 8% ist preterred ‘hintinne’ 863, April} 11llgMar 8 4512 Jan| 1091g Nov 
*48 50%) *48 5lle *48 5073} 48 48 *48 50 100 | U 8 Smelting Ref & Nia - 2-80 48 July 6| 65lg Jan 5j| 744% Mar| 72% 
*66 6812) *673, 6812 673%, 6812} 68 68 68 68 200 Prefer sss dnb 00 bahia 60 Jan 23) z70 June27/|| 255 Mar| 701g Mar 
4414 45lg) 445, 45lg 4553 46331 4533 4614] 451g 45%] 19,000 | U S Steel Corp hitee ean No a 4344May 18} 70 Jan 4 38 Mar] 714 Nov 
*106 107 10612 10712 1067s 107 10612 107 106 106%) 2,500 PeCIOE 6 ance cases .--100| 981gMay 19} 120% Mar 11 91% May| 121 Oct 
*33%, 3512} 35l2 3512 *343, 36 36 36 36 36 1,500 | U S Tobacco..-.....-.- No par| 33 Apri0| 37izgJune 13 29! Mar| 36 June 
*451g 45lo| *4514 4512 45lo 45%] 453, 4534) 45% 45% 60 7% protetsee ... ~cacccose 25) 43%3 Feb16| 46 Apri3j} 40 Apr] 4712 Sept 
1% 17) 21g ig 21, 24g] *2ig Qi 2ig 2g 700 | United Stockyards Corp..--1 17g July 1} 353 Jan 20 3 Dee July 
63. 634) *63%, 7 *63%, 7 *634 7 *6% 7 100 Conv pref (70¢) -.-.-.- No par 6%g3May 2 85g Mar 3 75g Nov]; 10% July 
*1% 2 13, 1% 1%, 1% 13g 134) *1% 2 400 | United Stores class A new...5 13g Apr 10 21g Mar 8 1lg Mar 31g July 
*523, 5819] *51 577 *51lig 58 | *51llg 58 | *51!g 58 | ------ $6 conv pref......-- No par| 46 Apr 6) 57%June10}|} 37 Febj| 52 Dec 
*87g 11 *93, 10 *912 11 *9lp 11 "BS. ereben Universal-Cyclops Steel Corp 1 9 Mayll| 12% Jan21 7igJune} 15 Nov 
*79 831g] *79 8212 *79 8212} 8212 8212) *81 84 100 | Universal Leaf Tob....No par| 69 Aprl0| 84 June 24 48 Mar De 
*160le .._.|/*160l2 _.-- *1601g __.-|*15912 --..|*159!2 ----] ------ 8% preferred .......... 100} 157 Jan 38] 163 June19)| 134 May| 15912 Deg 
*60l2 68 6012 6012 *59 65 *6ll2 65 *60!2 65 10 | Universal Pictures Ist pref.100! 45'4 Apr10| 78 Feb25 2712 Mar 3 Dee 
*1 +s *1 #19 lg Ig 100 | Vadsco Sales. ........ No par 1g Jan 16 % Jan 3 1g June Jaz 
*181g 227g] *1812 227 *1819 227] *181g 227) *1812 227% ------ ee 100} 17 Feb23; 20 Mar24)| 16 Mar) 25% wUct 
18%, 19 | *183, 1914 1912 19%); 20 20 20 20 1,200 | Vandium Corp of Am.No per| 16 Aprl0| 3014 Jan 5j| 1llg Mar| 28% Nov 
*29 30 *29 3012 303, 3034) 3012 3034) *3012 307s 300 | Van Raalte Co Inc....... worse 25 April0| 35lgMar 6 14144 Mar| 3653 Nov 
*115%, 11612)*115%, 11612 *1153, 11612 *115% 116%2]*115% 11612} -.---- 7% ist preferred ....... 100] 1101g Apr 26) 116 June 2 97 June} 113 Nov 
*401g 41le) 4014 401, 4014 4014) 4014 4012 41 500 | Vick Chemical Co.......--- 5| 347g, April) 43 June 5 3012 Mar| 42 Jan 
*22 2314] 21%, 2112 221, 2214) 2314 23% 023% 24 500 | Victor Chem Works.._-.-.--- 5| 1814 Aprl0| 25% Feb 18 131g Sept; 2514 Dee 
*2lo 3 2dg Zip 2p *21p 2 212 2i2 21g «212 300 | Va-Carolina Chem---.-.- No par 212 Apr 8 473 Jan 4 23, Mar 55g Jan 
197g 197g} 20 20 20 20 *20 204g} 19% 19% 400 6% preterred . .......-- 1 17 April0| 31% Jan 4 15%, Mar} 32'!g Jan 
*115!2 116 11512 11512 116 116 116 11612] 115!2 116 170 | Va El & Pow $6 pref.._.No par| 113 Apr2l) 117isJune 9/) 105 Mar 11612 Nov 
*13, 2 *1%, 2 *1% 2 71% «2 S38, 8 | anccce Virginia Iron Coal & Coke.100 13g Apr 12 2% Mar 8 15g Apr 4lg Jan 
*51, Sle] *5lg Sle *51g 83! *5lg 8 5% oreferred.........- 100 54 Apr 6 8 Jan 9 514 Mar| 15% Jan 
122 122 121 121% Stock 122 122 |*12212 12353 Virginia Ry Co 6% preft...100) 116 May 2} 122 July 1}| 100 Mar 12073 Feb 
*66 72 *66 75% *661g 7534) *67 75% Vulcan Detinning...-.. ---100| 6412 Apr12| 77 Mari6j; 37 Mar! 7712 Dec 
#120 ....]*120 --.-..| Exchange |*120 --.--|*120 ~---- . wee 100} 125 Mar 7} 131 Mar 15j/ 116% July} 11912 Oct 
*7 *7g «(1 *7, 1 *7g «(1 ?Wabash Railway... --100 7gJune 27 1% Jan 3 1 Mar 25g Jan 
*llo 17%] *llig 2 Closed— *llp 2 *llg 2 5% preferred A... -100 15g Apr 14 31g Jan 4 15g Mar 4%, July 
*1 lig} *1 lg *1 lig} *1 14 5% preferred B......-.- 100 1 June 29 2 Jan 3 14 Dee 3% Feb 
*6lg 638 6lg Gig Inde- *6lg Glo} *6 612 Waldort System... .-_.-.- No par 5izg Apr 11 7% Feb 16 534, Mar 81g July 
21 21 21l2 21 22 2214] 2212 23% Walgreen Co.......-. No par| 1512 Aprl0} 23%July 6 13% June} 2014 Jan 
*94!, 105 *941, 105 | pendence 95 95 95 95 4% pref with warrants 100} 85 Jan 3) 95 July 5 74 Mar| 871, Dec 
453 «434 435, 47%, 5 5 5 5 Walworth Co.........No par 4 Aprlo 9% Jan 5 41g Mar{ 10% July 
43%, 43%3' 423, 42%, Day 427, 4312! 4314 437 ba tg & W Ltd _ par| 37 April0i 50% Jan 3 30 Mar! 54 Nov 
*19 2014] *197% 2014 197g, 20 197 197% a ee o par| 1914 Apr28| 20%, Jan 3|} 17% May} 20% Dec 
*914 1012] *9 1012 *9 1012} *9lg 103% ward ‘in Co cl “Ne par 8lp April| 14% Mar 1 8 Mar| 19% July 
*i1 1%, 1%, 1% 1% «1%g] 40(*1% 1% tS Et. oscssenvesadre ae ligJune 30 27, Jan 4 2 Mar 4 July 
*321, 34 *31 34 *32 34 *32 35 7% gl Ee ss, ieee Bian 100} 31 May22}; 44 Mar 8 23 Mar) 61 July 
4ig 414 44 4 4ig 414 414 44 Warner Bros Pictures... --- 5 4 Apr 10 673 Jan 4 3% Mar 8 July 
*45 48 | *45l2 48 *45 48 | *45 48 $3.85 conv pret......Nopar| 36 Feb 3) 56 Mar21|} 20 Mar) 45 Aug 
*23g 4234) *23g 212 2 238 21g = 212) tWarren Bros......-.--. No par 1% Apr 8 37% Jan 3 1% Mar 47% July 
9 *9l, 10 *914 11 *9lp 11 $3 convertible pret..No par| 612 April} 13%May 24 5 Mar| 16% July 
ones ake SE “exe *6 am a eand $1 lst preferred. ...-. No par 5 Maril3 61g Apr 27 614 Dee s 
25 25 26 26 #25 2612) *25%4, 2612 Warren Fdy & Pipe....Nopar| 1914 Apr 8 31% Mar 14 1644 Mar} 31 Nov 
1612 1612] *16!2 17 *16l2 16%) 1614 16% Waukesha Motor Co......--5| 14% April] 24% Jan 5 11 Mar| 25 Oct 
#2219 2312] *2212 23!2 2312 2312] 23% 23% Wayne Pump Co.-...-..--..-- 2012 April) 32% Jan 4 17 Mar] 34% Nov 
21g 2lp} = 2g 21g *23g 234) 925g Bg Webster Elseniohr.....Nopar| 1% Aprl0) 314 Jan 3 114 Mar| 4% Oct 
*3, = 14 *3, = 138 *3, «=13g] SF 1 14, Wells Fargo & Co..-.-...-.--- 1 1 Jan 7 2 Mar 4 % Sept llg Jan 
j 1612 167%] *1614 16% 167g 1673] 16% 16% Wesson Oil & Snowdrift No par| 16i2July 1] 2812 Jan 3 2514 Mar| 39 July 
*66 6612} 657%, 657s 63le 6312] 63 63 $4 conv preferred....No par| 58lg Apr 25; 79 Jan 4 71 Apr) 82% July 
*921, 106 *92lo 96 931g 93lg] 94 94 West Penn Elciass A...Nopar| 85 Aprii| 100 June 15 70 Apri 10212 Jan 
106 10612/*106 10712 106 107 10553 10612 7% SECESETOE -.- on- a0 3 TBS 95 Apr 8] 110 Junel5 824g May| 10312 Deo 
99 699: | *99 «9100 9812 99 99 100 6% prcferred.......-.-- 100} 88 Aprl0} 105 Junel5|/; 74 Mar) 97% Jan 
121!g 12112}7119%4 120 119 119%) 1187 119%) 11914 120 1,630 | West Penn Power 7% bret. 100 118%June 13} 124% Mar 10j; 116 Mar] 126 Nov 
11614 11612/7115 115% 11514 115%] 115 115%) 11514 11512 ,300 6% preferred.......--. J. 114 June 5] 117 June 23}| 1lll!g Jan} 11912 Nov 
2812 2812] 2812 28% 28%, 2914; 29 29 2912 2912) 1,900 Western Auto Supply Co...10} 20!2 April) 31%June 6 12% May| 267% Dec 
*2in 23%) *21g 2% *2lp 27%! *21g 28%' *2ig 2% --.-.. Western Marylard..-..-.-.. 100 233 Apr 10 41, Jan 4 25g Mar! 41g Jan 
*35g 4%] 35g 434! *43, 4%) *35g 4%/ *3% 4%) ..-.-- wiz 2d preterred....-.-.100/ 312 Apr10j 8 Jan 4{| 3 Mar| 9 Jan 
*3g 12 #3 1g 3g 43 *3g lg *3g lp 100 estern Pacific.......-.-100 4 Apr 21 % Jan 4 lg Mar 15g Jan 
*3, #1 *% «#61 *7, #1 *%g «(1 3 t.covse- “7 2 preferred _ ....--.-- 100 3%, Apr 8 15g Jan 3 Dec} 3% July 
1712 18 17%, 18 *18 1812} 1814 1853} 1812 1812 900 | Western Union Telegraph.100| 167%, Apr 8|- 2412 Jan 4 161g Mar| 3414 July 
191g 1912] 197% 197% 20 2014! 201g 203%] 197 20%] 2,200] Westingh’se Air Brake.No par| 181g Apr 8 31% Jan 4/| 1 Mar| 3314 Nov 
94 9512] 943, G5lg 96 961 96 96 95% 961 3, Westinghouse El & Mfg....50|) 8212 Apr 11 120 Jan 5 61%, Mar| 1247, Nov 
*127 131 |*128 131 130 130 |*130 134 |*131 134 10 Ist preferred......-.-.--- 50] 126 May 20] 145 Mar 8|/ 103 Mar] 144 Oct 
*1312 15 *14 15 *14%, 15 15 1512} 157%, 16 700 | Weston Elec Instrum'’s.No par} 1012 Apr 8 Jan 7 91g Mar| 21 Oct 
#373, 38%) *373, 38% 373, 37%) *38 38%) 38% 38% ie.) eee = No par| 37 Mar 3| 38%July 7j|} 311g Mar) 39 Dec 
22 22 *22 22%, 223, 2234) 2214 2214) *2214 22% 300 | Westvaco Chior Prod..No par| 15% Apr 8) 231!gJune 24 10 Mar] 201g July 
*32 325s] 32 32 325g 325g) 32% 3234) *3153 33 300 5% conv preferred ...-.-- 229 Apr 6) 32%July 6 20 Mar| 3i1lg Dec 
*26 58 | *26 58 *26 58 | *26 58 | *26 58 | ...--.. heel & L E Ry Co-.-.-.-- 50 Mar27| 60 Jani2|}} 60 Mar| 60 Mar 
*82 90 *82 90 *82 90 *82 90 | *82 Oe bE ueeece 5 % conv preferred -- 74 Apr 6] 82 June 30 65 Apr} 90 Jan 
*171g 1812] *17% 18% *18 18%) 18% 184] *18 19 100 | Wheeling Stee) Corp...Ne par| 1553 Aprl0| 31% Jan 4|) 141g Mar) 32% Nov 
*60 90 *60 90 *60 90 *60 90 | *60 Oe lacanes Preferred ......- outene a 80 Jan27; 80 Jan 75 Marl 95 Jan 
*41lo 45lg] *4112 45lg *41lg 45 *41lg 45 *41lg 45 | ..-... $5 conv prior pref...No 45% Apr20| 60 Jan 4 42 May| 61 Nov 
*1012 12% | *1012 12% *1012 12%] *101g 124 | *101g 124%) -.---- White Dent’l Mig (The 8 8)20 Olg Apr25|) 1214Mari0}} 10% Dec] 15l¢ July 
773 (77g Big Blg 814 833) 8lg B84) Big Big 700 | White Motor Co.....----.-1 7 <Aprilo| 13% Jan 4 61g Mar} 15% July 
*4 433) *4 43 4 4ig] *4 4%, 4 4 300 | White Rock Min Spr CoNo par 312 Apr 8 7 Jan 4 5 Sept; 11 Jan 
*13g = 15g] 11g 158 lig 1% 11g 11g] tg 112) 1,800] White Sewing Mach...No par ligMay 1 1% Jan 3 14 Mar; 3 Jan 
23 2312] *2212 2312 2314 235s] *22144 23 | *22 2314] 1,400 $4 conv preferred....Nopar| 14 Aprl0| 23%July 5 8% Mar! 24% Oct 
*2lg 2%] *21g 82% *21g 2%) F212 2%) 2% 862% 100 | Wileox Oll & Gas_...----.--- 5} 212 Apr 1 3% Mar 9 153 M 31g Aug 
*1ly lg 1% 1% 1% lg lig 2lg 17g 2 !' 19,900 | Willys-Overland Motors.... 1 1 June24) 31g Feb 8 144 June} 31g Oct 
#25, 2%) 21g 2% 27g 2%) 3 373 312 3%] 7,100] 6% conv ------10{ 2%June24| 6% Feb 8 3% June| 67% Jan 
3% «63 33g 34 33g 33g] 30 33g 31 3 3%! 1,200] Wilson & Co Ine--..-.-- No par| 3i4June29) 5 Jan 5 3 Mar, 5% July 
*35le 3712] 3512 3512 *35lg 3712] 35!2 3512] *3512 3712 200 $6 preferred - .-..-.--- 100} 35 Junel5|) 491g Jan 5j| 32 Mar; 60% Jan 
#11012 __..j*111 114 *111 114 |*112 114 j|*112 114 | ....-- Wisconsin Elec Pr 6% pret. 100] 1051g Apr 20] 112 er 103 Oct! 106% Dec 
*151, 17 *15lg 17 *15l2 17 *15l2 17 ok’? Woodward Iron Co......-- 10} 15 April0| 2553 Jan 101g Mar| 2753 Nov 
461g 4653] 46 46% 4653 471s} 4612 4714) 4612 471s; 9,300 | Woolworth (F W) Co.--.... 0} 41% April) 50% Jan 5 36 Jan) 53% Nov 
*1212 13 13 13 *123, 1314] *12%g 13%) 1212 12%, 500 bal te my P&M(Del)No par| 1012 April) 231g Jan 4 lll Mar| 2714 Nov 
*471g __..| *4712 __-- i ee CL ee 1 ee Pees Preferred A7%-~.----.-100} 50 May17| 66 Marlo Mar| 721, July 
*40 48=— 47 45 7 *44 47 | *44 46 | 44 46 90 6% preferred B..------ 43 May 25} 65 Jani8j| 70% Oct) 7514 Nov 
*23 27 *2312 27 231g 231g] *22 27 *22 27 100 Prior pref 444% series....10) 2312 July 5 38 Jan 4 27 Mar| 4814 Nov 
*32 381g] *32 38 *32 39 *32 39 *32 Bl wédeas Prior pt 44% % conv series 10} 311g Apr19} 53 Jan 5 2814 Mar Nov 
*96 100 | *95 102% *97 100 | *95 100 | *95 100 | ..-.--.. Wright Aeronautical...No par} 85 April0) 120 Jan 3)| 5512 Mar] 121% Dec 
81 81 | *81lg 82 *8llg S82P] *81%4 82 82 82% 600 | Wrigley (Wm) Jr oe. sath 75 Mar3l1| 82%June30}| 6144 Mar| 78 Dee 
*22 2219] *22 2212 2134 22 | *20% 2212] *207% 223% 300 | Yale & Towne Mfg Co-.--.- 21% July 5 33% Mar . 20% Jan| 39 July 
1312 135s] 1312 13% 14 1443} 14% 141g] 14 1433} 3,900] Yellow Truck & Coach ci} B. “ 115s April] 21% Jan 8% Jan| 21% Oct 
#10314 110 |*105 110 *105 110 |*105 110 |*105 110 | ....-.. Preferred .....-------- 100; 98 April, 1141g Feb 7 71 Mar] 109 Oct 
101g 101g} 1014 10% *10'% 11 101g 1012] 10% 10% 400 | Young Spring & Wire..No par 9% Apr10} 2114 Jan 9%, Mar| 257% Aug 
33 335s] 33%, 337%, 337, 3453) 34 3412] 34 341g! 5,700] Youngstown 8 & T....No par 30 April) 55% Jan : 24 Mari 57% Nov 
*7153 791g] *7212 791s *7212 791g] *721g 7912] *7212 7912} _..-_- 544% preferred .....--- oo] 74 May 5) 85 Jan 5j| 62% Mar| 861, Nov 
*18l2 19 *18le 197 *18l9 197%] 19 19 *185g3 20 100 | Youngst’wn Steel Door.No par} 17 Apr 8) 31% Jan 4 1llg Mar; 3llg Dee 
"171g 1712] 1733 177% 181g 18l9] 18!2 1853] 17% 18%] 2,200| Zenith Radio Corp....No par) 12 April) 221g Jan 4 9 Mar) 25% July 
23g 0-214) #248) SB l2 *23g «21gi *214 212) 21 23 400 | Zonite Products Corb. -.---.- 1 2'4June 30 3%3 Jan 3 2% Jan ar 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. » Newstock. f° Cash sale. zEx-div. y Ex-rights. Called for redemption. 
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FRIDAY, WEEKLY AND YEARLY 


Bond Record—New York Stock Exchange 


NOTICE—Pri “ i 
meets raniior unleas they are the Only transactions of the week and when selling outed of the Fonulee weekly Fangs are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the a irae aon. 7 a iS eS eS 6 ee 




































































sonDs ey —— Week's = Frida Ww 
- st Range or » Ra ” 7] eek’ 
N. ¥ STOCK EXCHANGE | 3 , z —_ BONDS | £3) Last = 
Weeks Ended duly 7 zs pd sos neal 53 Since, N. ¥. STOCK EXCHANGE 33 Sale Priday's zs ie 
: — ‘an. Week Ended July 7 Ex! Price |Bid & Asked ae Jan. 1 
Loto 0.\|\Low High 
U. S. Government | 
, . sind Foreign Govt. & Mun. (Con.) ames oa Hee Htoh 
reasury 446..-------- 1 1952/A O 12)121.7 121.1: ‘ 
Treasury 48.....------- 1944-1954|J D Te sre wet - 118.26 122.13 | Chile Mtge Bank (Concluded) 
Treasury 3%8.-.------- 1946-1956|M S|. _- *115.4 11517 114.17116.19| ¢Guar sink fund 6s--------- 1961|A O| 11%] 11 11%| 6] 11 16 
Treasury 3448 ---------- 1940-196313 D1 10315|103 10 103.15|" 2alline no tpee #66 assented... -.-------- 1961|A O|------ 8 a! 31 ‘796 sane 
Treasury 3%8--.-------- 1941-1943|M S|_____- n.05.19 nl05.19| 1 103.10 105.8 ¢Guar sink fund 68..-...--- 1962|M N}____-- 11 11 1} 641 14% 
Treasury 3%s8---------- 1943-1947|3 D|_____- 110.14 110.14 1 105.16 106.27 *66 assented --.---------- 1962/ MN] ------ *7% 8% iat 
Treasury 346.--.----------- 1941/F Al106.15|106.15 106.15| 2 109.30 111.10 | *Chilean Cons Munic 7s - ---.- 1960|M $}_...-- 9% 9wk| 1 8% ts 
ee anno aaa ALE Al 106-15]106.15 106.15) — 2/1106.15 107 12 | ¢Chinese (Hukuang Ry) 66...-1951|3 D|__.__- #314 17 oe a 
Treasury 348-.-------- 1942-1945/A O/110-12/110.8 110.12) 71/109.22 111.9 | ¢Cologne (City) Germany 6}48-1950/™4 8} ------ he cone sit Te 8 
Tunney $458---------~ sees 18804 O) 110.28 110.24 110-30) 11|/109.22 111.27 | Colombia (Republic of) — pony 9% 
Treasury 3a coeecceecee 1949-1952\J D ES 112.18 112.22 6 109. 1112.21 *66 of 1928 sae ptr a a Oct 1961 A o 25% 25% 25% 45 19% 28 
Treasury 90.-......--0-- 1946-19481) Di_.___. 1111 111.211 4 109.2 114.5 ¢6e extl sf gold of 1927_Jan 1961/3 J) 25%) 25% 25%! 26|| 19% 28 
Treasury 36...--------- 1951-1955|M $|111.25|110 29 111.25) 44 108.19111.31 | *Colombia Mtge Bank 2 ---e | ee *26% : ‘ll 25 265 
a... __... sagh-iseelan Sl uae ishieoap sop ial 142 107.4 112.26| Sinking fund 7s of 1926..--1946|M N_____- *26% 27 |___-|| 23% 373 
fc nan | yh 1945-1947/b4 $1 109,131100.8. 109.34] 36 104.12 110.9 ¢Sinking fund 7s of 1927...-1947|F A|._.__. *26% ...--|....|| 24% 37 
| elt sea ae 109.8 109-34/ 35/1107 110.6 | Copenhagen (City) be... ----- 1952|3 D| 83%| 81% 83%] 14|| 76% 96 
eis... 1961-198413 Dio7 2. woes foots of 105.19 109.31 25 year gold 4s__.------- 1953|MN/} 81%| 80 81% sil 73% sore 
a... 1986-1960|M Sl.7 2-2 me oe 32/1 109.21 | §*Cordoba (City) 7s unstamped1957|F Al 63 | 63 ~~ 63 |] 47% 63 
Treasury 2%6-.-.-------- 1958-1963/3 D)__.__- 107.5 107.5 6 4 109 §°7s stamped_---.-.------- 1957|F Aj__-.--- 55 55% all 40 65% 
Treasury ou-- eccccce 1900-1988) D) 107.18 106.28 107.181 22 tan ao iee - ordoba (Prov) Argentina 78..1942/J J)__..-- 74% 74%| 3il 65% 80% 
Treasury 248..------------- 108.2 ‘ , ¥ 
Treasury 248..-..----------- 1948|M $ — oe ia ET 3 acs.§ 109.10 | *Costa Rica (Rep of) 7s ------ 1951|M W}_____- 25% 25%| 1\| 22% 30 
a... saae-ssesls plo. 7 08-12 108.19) 6//106.1, 109.8 | Cubs (Republic) 58 of 1904.---1944|M S\ai02 |a102 alo2 | 2/| 100 108 
Treasury 248. --------- 1960-1952|M | 106 2i 195.28 10631] i4ilt@@ reir ce | eee Toan 4 48 aor O----1040/F Al------ *103%4 .-.--|_--.|] 105 106 
et 5 f . « ooce 91z ‘ 
Federal a_i veoaeecce! 47|J Di..---- 105.10 105.10] 5//102 106.3 4.48 external debt = onl DO... 102% 4s: eo 7 i 
ipdccanean Mar 15 1944-1964|m S|. . Sinking fup e...Jan 15 1953|3 J\_____- r 
Bpeeaconacen Mar 16 1044-19¢4/m4 8)-./+109:17 109.21|...-1107.9 110.6 | _ ¢Public wha 5}48---June 30 1945/5 D)------ og 0S | Sone sabe 
 epptee ater Jan 161942-1947|5 J). - 106 106 3 7 aad rag ss (Rep of) 88--.-- 1951/A O}__---- 26 «=626 «|| 18 a 
aoe ves Wade 7;-Mar 1 1942-1947|M S|_____- +105.22 105.26|__--||105.8 106.15 ng fund 86 ser B.--.---- 1952/A O}____.. 26 26 lj} 26 76 
3s series A....May 1 1944-1952)M N/ 108.2 31| 1: Denmark 20-year ext! 68------ 1942/3 Jj_____- ¢ os 
[2cnserios B--Aug 1 1990-10401 100-3 [c200-8 100.3 | ollioce’ doeas | Haternal ga }ae Ape 18 leesla O}.. Ss Soul call se36 ten 
BD occ ooccce §} 105.1 |104.24 105.1 21l104.1 105.72 | Dominican Rep Cust Ad 634a.-1942/M4 8]... 80% 83%| 26|| 78% 97 
2 . -18 | Dominican Rep C re 5 =a 7 % 
148 series M_-------- 1945-1947|3 D}i02-4 [101-22 102-4 | 121 ]/101;22 402.19 |» Tet eer Bi4e ot 1926---------1040]4 O|-__-- > tae oes eS 
2d series sink fund 5 ¥8-..-- 1940|A O|__-___| +69 “i 85 na” 
Foreign Govt & Municipal— Customs Admins 5 }§s 2d ser-1961/M $) ____-- 70% 70%| 4|| 66 71 
6 se let series. .....-..-- 1960 A O}- 69743 664% 7 - 
Agricultural Mtge Bank (Colombia) 5 4s 2d series ---.--------- 9A O| 70 | 70 7 , 7 ie 71 
¢Gtd sink fund 66.....----- 1947|\F al. 26% 26% 1 *Dresden (City) external 702221945|M See * 22% 1 
¢Gtd sink fund 68-.---.---- ee Gi--azcel SE Sl TE eee seule | ose a 
Akershus (King of Norway) 46.1968|M S/_____ *90,— «9246 25 27 =| EF! Salvador 8s ctfs of dep..--1948|/J J/____-_ *19% 21 14% 21 
*Antioquia (Dept) coll 7s A..-1945}3 a i a ae ee 90 94% | Estonia (Republic of) 7s --..-- 1967|J J). *35 96 |__|] 96 100°" 
External s f 7s series B_._-- 94513 3) sake anh - 10% 15% | Finland (Republic) ext 66----- 1945|M $|___ 105% 105% ~"4ll 105% 107 
External ¢ f 7s series C..--- 1948/9 ais, ist sul si wn in ¢Frankfort (City of) sf 648. .-1953|MN/_____- ieee ii | a 
telah... 5 M) 18% 18K) Ss 10% 15% | French Republic 7 }4s stamped.1941,3 D| i109 109 109% o|' 105. 11 M 
External ef 7s ist series----1957|A O|...__-| 12% 128 4 10% 15% 7348 unstamped -...-.-.-- et Ree *104 x er 104 - 
onetmmal coe ef 7e 24 eertes.19871A O|---..-| ai2% ai2%| 10 9% 14%| External 7s stamped....---- 1949|J D)_____- ee eden ~__|} 113% 128 
external secs f 78 34 series. 1957) A ol.----"| #12% 0 «13% 9% 14% 78 unstamped --...------ 1949|....| 10434, 10444 104%] 1|| 103% 1 
Antwerp (City) external 6e....1958|J BD] 8814) 88% 90% --ssl] .9% 14% : ies 
Argentine (National Government)— x » ai 854 96% we 
external 4s .....----- 948|M 933 4 oS stamped...... 1965|3 Dj_____ 71% 75 
8 f external 44s-.--------- ioriieaee oes 4s oes 4 8934 95 *5 48 unstamped ------.- 1965|....| 15% Hy: +45; . ’ 31% 
Bf eati conv loan 40 Feb....19721F Al 77%| 773, arse = 834% 88% 544s stamp(Canad'n Holder) '65)..--|__ 4 4 3 16 2 
B f ext! conv loan 4s ADr----1972/A O| 77% 77% 77%) 90] 76 80% | eGerman Rep ext! 7e stamped-18491A O|-—----| aij “32°|“iel| 18% 27” 
Australia 30-year 5e....------ Seaes Sl oral ce” oe | sol mete Baked | Come Commnenel Bs 1940|---| i734] i7sg 17%] ai] 16” 33 
Bxternal Ee of 1087 .....-2- 1957\M $| 97311 955% 978 4 5% 103 4% Prov & Communal! Bks ? ? 7 1 22 
External g 448 of 1928..--- 1956|MN| 9214 %0° 9234 = 5% 103% ¢(Cons Agric Loan) 6 48. ---1958)3 D)_____- *21 244 18% 241 
*Austrian (Govt's) sf 78..---- 1957\3 3}... 10% 10% : +4, i736 ee EN *25% i eee | eT” 3734 
/ 4 17% °&2«24>°78 Part pald............- SE *9R1L oR - 7 
Bavaria, (Free State) 6)48...-1945|F al 19%| 19% 19%| 2 16 20% *@tak fund secured Gs seceeul 1968| Al------| ya haa 3215 2796 
Cegeene S5-9s antl O748------—T2EET Ee $] 044] 10834 108 | 31! teens tee See nanesennoons 1968}----| 20 | 18% 2014) 22]| 16% 25% 
xternal 30-year sf 76...--- 19553 D' 7 =” +t he of 99% 108 | Haiti (Republic) s f 66 ser A..-1952/A © 80 80 ij} 71 1 
*Berlin (Germany) 8 f 6%s8-.-.1950.A Oj} 20% 20% 203 102 1164 | ¢Hamburg (State) 6e-.------- 946)A O; - 17% 17% is 1 
“External sinking fund 33 ~.1954) | = ‘ ¢ mx i|| 1& 211% | @Heldelberg (German) extl 7348 '50|J J) - .” 2” : 10 > So 
*Brasil (U 8 of) external 88... -1941)5 pl "i8i4 au 0 | 9a 13. 19% | Helsingfors (City) ext 6s...-1960|A O|_--___| 10014 101 100% 1 
iraall (U Gof) external gs....184ti2 Dl 18}4/ 16% 19. | 74i/ 11% 2856 | Hungarian Cone Municipal Loans|, | of lagertess 
External s¢ 3 0 of 1927..-1957 A + 15% 14% 16% 9% 23 7 4s secured s f g-.-..-.--.-- 1945\J J 9 9 9g 
©7s (Centrai Ry)...-.--.--- 1952|\3 D “| jae (15% 117|| 9% 22% |  ¢7s secured sf g---........ 1946|5 J *9 12% ‘, ae 1 
Brisbane (City) 6 f Ge ---2--- 1957|M S| 90 | 89% 90 7 of 0x | “Sea Land M nat 7348.1961/MN|9%| 93 9%| 1 a 10 
A OS “ppm wed | Bk 8 2|| 80° 9815 | | esinking fund 7348 ser B_-.-1961|MN}___ B+, et i ot oe 
Re ee cocenee 19505 D| 99 | 90° 99%] oll Of 102%, Butonded at ise tor -19701F A cont} ar loo) aah as 
X eat (City of) de -----1062|4 Di “sx| 8% 9%| Sil 8% 113 at 4348 to.......- 1979|F Al. - #20 22%/_--.)| 18% 30 
6a stamped. ...........--- 1961|M 8 ° Irish Free State exti s f 5e.-.-- 1960|M N * | 
External s tf 4%-4%e Se eat 1977 Mm 8 oo oy "34 64 64 eee A (Kingdom of) extl 7a....1951 J Do "60% . ¥-{ a _” 1s 
Refunding s f 48-4 4s_---- 1976|F Al. ss” gS ; 44% 58 talian Cred Consortium 7s ser B °47|M1 S/____- 60 60 . _ 54 HS Sa 
External re-adj 4%0-4%8..-1976|A O| as6%| a56% a56%| 1 4436 57% Italian Public Utility exti 7e..-1952|3 J] 41%| 40% 43 3 38 bs 
External ef 4e-4%s..-... Mawel “57 35| “5536 5736 4444 58% eens Sore Sees BES tee-~- te F Al 79%| 74% 793 r+ 743 55 
3% external? $ bouds.....1984|3. J| 4533] 45° 45541 ill 3236 Ss Ext! sinking fund 5}8__-__- scesleeal Leni Ga Zoni Ooi dent oat 
Bulgaria —s | 11|] 3236 4534 | ¢Jugoslavia (State Mtge Bk) 761957|A O| 28 | 28 28 99] S54 66% 
pe nee ih aehonnet 1967)3 Jj______ *17 20 13% 20 Menem henney LAL. ~eoce 1947/F A\__.__- _.... 22% : 164 33° 
Stabilisation loan 7 }48----- 1968)M Ni 19 «19 3] 13 32% ustria (Province) 7348 1950)J ©) __.... aoe saake ---|] 21% 25 
Canada (Dom of) 30-7r 48...-1 *Medellin (Colombia — 
| Ta i Raelalieparmpaad eo "110% 4 11094) 14), 10834 1119 | Mendosa (Prov) 4s A pee 7 > ere “ante on ---|| 1096 15% 
lo-year pewpnen Aug 16 1945} A) 104%¢| 104% 110%] | 54l| 10836 11134 | ¢Mextoan Irrigat'on ged 440--1948/M Wl ----- 2 oh oe 
Da sasneshataaie 1 3, ; ‘ s stmp assented........1943)MN| | tg 88 ee 
Pye ees TTA OL hata) 2 te 18 | Stig ent Os of 1800 E-1948)Q | -—- Toe a 
eeypeereewe Bg Assenting 5s of 1899_.....- copetee BR Beer see 
(Gustin Gans en 1967/3 3{ 10134] 101 102, | 941] 98% 102% i, | hia, vey: Ae a” % 1% 
*Cent Agric Bank( Ger) 78....1950|M $|______ i 19%6)..--1] 1896 1056 | ¢Assenting Soomall......----.. ee . i” 61% 
Farm Lean st ee... duly 15 1960|\3 3|_...| ~ aes Sears 26 «32 “am ae i06al3, 81-777) 532-7777 oe % 1K 
$6: July coupon on. -..-- incdl.---- 3354 3356) 3] 31 87 | | CAmenting 40 cf 1904-__-... 1964/3 OB} feo ae ae 
opm Lawetts, 00 eens O. 22% 2254) Ii] 18 24g | ¢Amenting 4e of 1910 large--....|----|------ 2 = % * 1% 
68 Oct coupon on... ....1960]_.._|-- = a 81S Oe Cee od hile... a a. a oe TS 
- —  apha asia 1942|M N|______| *12% vipa : rt dt ~ teeemepercnmcedion | pimeate *1% 1% m in He 
waders  — pepe Bose cal paly Segpe nere en adie oes --- 8 5, 
oRasernal ctaking fund a5°--teenla Ol ia” 130 -o2-- o=- 8% 16 ls Jj ------] ----- heliveed 1% 1% 
6s agsented..........._- AO an 3) a Soe Milan (City, Italy) ext! 63s ..1952|A O|} 44 44 , 
*Extl sinking fund Ge. .Feb 1961/F Al i2sc| 1254 ashe 4 84% 16% | Minas Geraes (State)— rs 48%] 33|| 39 66% 
#66 assented - ..-....- Fed 1961/F Al 9 | 9° 9° Si) 12, 18%] SGee oxtl ef Ode. ...-....- 1958)M 8 9% 1 
Ry ret ext ¢f 68.----- Jan 1961/9 J| 13 | 12% 13 5|| 834 1694 |  *Sec ext! sf 63ss__--------1950/M S| a it 3) 7% 16 
a ential Jan 1961/3 J| 9 9 9% 2i] 1234 18% — fe... ....1982|3 Dj__._.-| +44 496] 7--7 am ues 
oat) einking fund 60. Bept 1901|M 3 Oe ee 950|M N|_____- *42 of .---§ &. = 
Ge Agsented........ 19611M $i... oni ID ee 124% 18%] New So Wales (State) exti 5e..1957|F Aj _- 95 . a 65% + 
nas tend Ge.teeela Gia | ine ik ee ee | ret S.-...---- Aor 1968|A Ol d4iz| 9414 95%) 5 O44 101% 
o@n quoemeed.......-.-2.. sla ©  & 12% 18% | Norway 20-year ext! 6s__....- eae al “lesen” ane) “th peeee teal 
External sinking fund 68...1963|MN! 13 is “s.°% o-= 8% 16%! 20-year external 6s._......- 1944/F Al 1C3%| 103 104%] 7 100% 104% 
assented............. 1963|M N 81 13 1 11% 18% External sink fund 4s ms es 101 102 al gs 1004 105 44 
*Chile Mtge Bank 648 amBeUs 1957|3 Dj_____- e105 Ba ie ants sgh pemnoee et 268... AO} 100%] 99 10034 33 Oats ioe 
$a APES 957\3 Di__....| #7 i|---- 4 « f ext loan F Al 99% 982 9 2: 
esink fund 6sce of 1036 wa 1 “| 10 834)----]] 8 143| Municipal Bank , oe 1 ei 
~ 17-1 nheneenee wl Bis] tone Bc] aye Ta seis —Asraps Dy.--—-/uaoss -----|.---}] $016 
i 14k Sa Sti 






































For footnotes see page 235. 
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$8.,| riday Week's 
BONDS . Last Range or 3 Range 
N. ¥. STOCK EXCHANGE | $8| Sale | Friday's | £3 Since 
Week Ended July 7 ES] Price |Bid & Asked) 32 Jan. 1 
Low Htgh\ No.|\Low High 
@Nuremburg (City) ext] 6s....1952)F A/__.__- 17% «17% 1 16 19% 
Oriental Devel zuar 6s 1953;|\M S| 52%4| 52% £53 32|| 52 57 
deb 5 4s_...-.--- MN! 46%! 45 4644} 40|| 44 52% 
Onto (City) s h. ty | Se 100 100% 5 97% 103 
(Re Se 103% 103% 2|| 99% 108% 
cnet efter A. MN}__---- *72 8334}----]} 50 71 
|), Ee 963)\M N; 70 68% 70 74|| 43% 73% 
Pernambuco (State of) 7s.-..1947|M S|__---- 9% 9% 1 5% 13% 
Peru (Rep of) external 7s....1959|/M $ 8% Sle 9 2 8% 13% 

Nat Loan extls f 68 Ist ser_.1960|J D 8% 814 8%} 10 8% 12% 

Nat Loan extl s f 6s 2d ser..1961/A 0) _-_-- 8% 84 3 84% 12% 
*Poland (Rep of) gold 6s.----.- 1940)}A O} 41%) 41 41% 2 26 41% 

4}és assented ..........- 1958/A O}_----- 334% 33% 3}{ 22 36% 

*Stabilization loans f7s_...-- 1947j|A O}__--.-- *42% 50 |---- 34 50 

iy areas 1968{|A O| 37 35 37 6|| 25% 42 
—— -_ fund g 8s_..-- 1950/3 Jj 46%) 46% 46% 2 30% 54 
i ee tatle wile 1963|J 3| 36%] 36% 3744) #12)! 36% 44 

+Porte Alegre (City af) 8 saesmeall 1961|\J D)__---- *10% 11 {.--- 9% 15 

*Extl loan 7 }4s_.....-.---- 1966/3 J\_----- 11% = 11% 2 9% 17% 
a (Greases City) 7 }4s_---1952)|MN/__-__- * 30 j.---]| 323 70 

aes See meee ) extl 6 4s.1951)/M $/__--_- *17 36 .. ee 14% 19% 

External s f 6s__...-...--- 1952|A QO; _____- 18 4|| 14 19% 
Queensland (State) extl sf eee A QO} 102% 102 % 102% 4|| 102 106% 

25-year external 66. _......-. 7\F Aj 102%] 101% 102% 6|| 100% 107 

*Rhine-Main-Danube 7s a 77719501M aes rr - «oped as aha 30 31% 
*Rio de Janeiro (City of) 86...1946|A O 9% 9 9% 6 6% 14% 

*Extl sec 6 44s. -..--.-.---- 053\F A 9 8% 9%} 20 5% 13% 
Rio Grande do Sul (State of)— 

8s ext] loan of 1921..-.-.-.--. 1946/A O} 11%) 11% 11% 5 7% 15% 

CGO S Bencccancncencs 1968/3 D) 10%] 10% 10%] 32 6% 15% 

7s extl loan of 1926...-.--.. 1966;M Ni 10%} 10% 10%} 20 7% 14% 

7s municipal loan -.-...-.-- 1967|3 D}__---- 10% 10% 2 7% 14% 
Rome (City) ext] 6}4s.......-. 1952)/A O|} 61 60 61%| 133]} 43% 69% 

ia (Kingdom of) 78...1959|/F Aj 19's} 19% 19% 5|| 15 22% 

February 1937 coupon paid ---.-|----|------ 18% 18% 1]} 15 20% 
*Saarbruecken (City) 66. -....-. 1953/3 J\.----- *18 a ere 19 19% 
Sao Paulo (City of, B: — 

8s extl 7. 1952)}|MiN/____-- Pieaas i ee 6% 14% 

*6 48 extl secured s f.....-.- 1957|M N|____-- 9 9%} 10 6% 14% 
San Paulo (State of)— 

§°*8e ext! loap of 1921.-..-..--. 1936|3 Jj__---- *13 15%}--- 11 18 

86 external___........---- 1950/3 J 9% 8% 9%| 12 7% 15% 

7s extl water loan.......-- 1956|M $ 9% 9% 9% 1 7 15 

©66 ext! dollar loan.......-- 1968|J J) 9 9 9%| 36 6% 14% 

Secured s f 7a.......---.- 1 A Ol 21%] 18% 21%] 113]) 17% 32 
*Saxon State Mtge Inst 76....1945|J D/.-.--- .,§ a: nidedies 20% 25% 

*Sinking 6 O>_—=*= > SD We canes TS «nsun pede 22% 25 
Serbs Croats & Slovenes (Kingdom) 

8s secured extl_..........-. Q|MIN| 2134] 21% 21%] 11|) 18 28 

*7e series B sec exti_.....-- 2; MN} __---- 20% 21%] 111] 15% 25% 
*Silesia (Prov of) ext] 7s..-.-- 1958|3 D/____-- 20% 21 37 25% 33 

44s assented._.........-..-. » Di.....- => «sawed ase 18 28 

Silesian Landowners Assn 68..1947|F A! _----- 20 20 7i\| 25% 29 
Sydney (City) sf 5}s..------ 955)F Aj__.--- 26% 35 }j.--- 94 103 
Taiwan Elec Pow sf 5}s-.---- 1971|3 J3}__---- 51% 52%) 20|) 49% 654% 
Tokyo City 5s loan of 1912_...1952)M $/_____- 38% 38% 5 37% 49 

External s f 534s guar_...--. 1961|A O| 54%| 53 54%] 14 50% 58 
*Uruguay yy wed ext] 88...1946|/F A)_.._.- e © webbed —— 43 51 

External s + ~ Lnesigebeninannasd 1960|\M N;_____- 8 86(ssnue — 42% 49 
eExternal sf aici incite i MN/|___-_-| *40 47 4] - 40 45% 
3%-44Ks isp bonds of °3 
ernal readjustment _-__.1979| MN) __ 38% 39%] 19]| 37 44 

3%-44%% ($ bonds of’ 

1 conversion... ..- 1979)|M N|______| *36 40%|----|} 36 43 

3% -4}4-44165 extl conv. -_..-.- 1978|J D)______| *36 39 |----|| 35 42% 

4-4-4 % extl readj.....-. 1978|F A| 43 42% 43 6|| 37% 47 

3 46 ext] readjustment-_---_-- B4iy Ji__--_-|*__... 39%]----|| 35% 38% 
Venetian Prov Mtge Bank 78..1952|A 0} _-- *34% 48%/----|| 37% 51 
Vienna (City of) 66.... ....- SE Pepe " A See 14% 18K 
eye i a) Cenenaes To... i it a on 2 SS 

Ny 58\F Al 20 20 20 1 16% 31 
veldionn ¢ (One) exti 66.....-. 1961 J Di) 55%| 55% 55 98|| 54% 60 
RAILROAD AND INDUSTRIAL 
COMPANIES 
o—_— Pow & Paper lst 56.1953} D) 42%| 40% 42% 8 40% 67 
dams Express on & 6... mM ----|*101 102 |----|| 100 104 

a Coll trunt 4a of 1907 pnaaneue MED! ___..|*100% 104%]---- 99% 104 

10-year deb 46 eeceee ae F 2 105% 106 2|| 100% 107% 
Adriatic Elec Co ext] 7s....-.- 1952;|A @| 50%) 50% a5l 3|| 49% 66% 
Ala Gt Sou Ist cons A Se.....-. 3i\J D)__---- *108% ----- .--]}} 107 108% 

lst cons 4s series B......... 1943\/J Di) 106%) 106% 106% 7\| 104 106% 
Albany Perfor Wrap Pap 68...1948|A O. 39 38 39 2 32% 39 

6e with warr assented _......  . *38 Oe? tei $2 39% 
Alb & Susq Ist guar 3 }4s....-- 1946;A O} 78 78 78 8 72 80 
Alleghany Corp coll trust 56...1944/F A). ---- 71% 73% 7|| 68 85% 

Coll & conv 56............- 1949)3 D/____- 64% 65%] 12 57 75% 

*Coll & conv 56...........- 1950|A O} 28 28 28 1 28 48% 

56 stamped__..........- 950j)\A O| 24%) 24% 25¢@) 22/| 22% 41% 
Allegh & West ist gu 4s...... 1998/A O}_____-| *50 52%]---- 49% 60 
Allegh Val gen guar g 4s....-- 942)\M S| ___--| 106 106% 7\| 103% 108 
Allied Stores Corp deb 4}4s....1950)A O}.. _- 99 99 1 93 100% 

4 }4e debentures............ 1951\F Aj 94 93 94 12|} 88% 95 
Allis-Chalmers Mfg conv 48...-1952|M $| 108%| 108% 108%| 55)| 106% 112 
*Alpine-Montan Steel 7s. ....-. 1955|M 8)___- 31 31 1 
Am & Foreign Pow deb 5e__._- 2030|M 8S} 60%] 58% 60%! 43)| 48% 65% 
American Ice s f deb 56......-. 1953|3 Dj____-- *102% 103%|_._.|| 102 103% 
Amer I G Chem conv 5 4s_..-- 1949|M N| 10244] 101% 102%] 82]| 100% 103% 
Am Internat Corp conv 5 }s...1949)3 J} 104 103 104 13|| 98% 104% 
Amer Telep & Teleg— 

20-year sinking fund 5)6...008 MW) 110%] 110222 111 84|| 1102%9112% 

3s debentures_._.........-. 1j/A O} 109%} 109% 116 46|| 105% 110% 

3340 debentures__.......-.. i908 J Di 109%] 109 110 44!| 105% 110% 
Am Type Founders conv deb_.1950/J_ 3| 105%| 105% 106 4|| 102% 111K 
Amer Wat Wks & Elec 66 ser A_1975|M N| 106%| 106% 107 5i| 99% 107 
Anaconda Cop Min sf deb 4340 1950|A QO} 107 106% 107 70|| 104% 107 

*Angio-Chilean Nitrate— 

8 f income deb............- 1967| Jan 25%) 25 25%] 18 19 26 
tAnn Arbor Ist g 4s......-.-.-- 1995)Q Jj__--. 36 36 1 30% 42 
Ark & Mem Bridge & Term 58.1964|M 8|__-- 96% 96% 5|| 92% 98 
Armour & Co (Del) 48 series B_1955|F Aj 100%| 9934 10034) 58)]| 96% 101 

let m s f 48 ser C (Del)_..-- 1957\3 J, 100%] 99% 106%] 29])} 96 101 
Atchison Top & Santa Fe— 

| 1995|A ©} 110%] 109% 110%] 73)| 105% 111% 

Adjustment gold 4s... ..-.-- 1995] Nov|_.____| *74%% 96%4|-..-.|| 86% 95% 

a ot cent 1995|M N| 93 91 93 47\| 87% 9% 

Conv gold 4s of 1909. ....-- 1955|J Di. _-- *98% 100 |... 91 98 

Conv 4s of 1905. ........-- 966|3 Dj._.-.--| 99% 99% 2 91% 99% 

Conv gold 4a of 1910.....-.- 1960)3 Dj__-_-.--| *93 94%} ---- 89 96 

Conv seb 4}4s..........-.-- Si\J Di) 102%} 102 102%} 60 99 103% 

Rocky Mtn Div Ist 4s.....- 1966|4 cs 103 2 98% 103 

Short L Ist 48....1958)3 J) 111%) li! 111% 5}} 108 111% 

Cal-Aris let & ‘ef 4448 A__..1962)}M1 S| 111 %/ 111% 111% 51} 107 112% 
Atl Knox & Nor ist g 56._..-.. 1946) D)__-. 114 114 3} 1lo 114 
Atl & Charl A L Ist 4s A_...1944|3 J *93% 94 oss 85 44% 

lst 30-year 5e series B....-- 1944/3 3} 95%) 95% %6 15|| 89% 97 
Atl Coast Line Ist cons 4s July 1952)M 8S} 582 82 82 6 76% 89% 

General unified 434s A_.-..-- 1964)3 D| 59%} 57 59%] 19)) 54 71% 

10-year coll tr 5a_...-. May 1 1945)MN|---- 74 74 5!| 64% 79 

L & N coll gold 48...... Oct 1952;MN| 58%] 58% 459 5 55 72 
























































Friday Week's 

BONDS 3 Last Ra or Ran 

N. Y. STOCK EXCHANGE 33 Sale ‘day's He since 
Week Ended July 7 =| Price |Btd & Asked Jan. 1 

At! & Dan Ist g 4g_______..__ o48i\J J) 42 ae a re ~ a4 _ 

Second mortgage 4s____...- 1948|/J J} 31 30 31 3]| 26 37% 
Aad Galt & W TES coll tr Es.....190018 J| 63 62% 63 3]| 62 63 
Atlant’c Refin'’ng deb 38...-.. 53|M $| 105 | 104% 105 26|| 102% 106% 
t§¢Auburn Aluto conv deb 43610303 Minced 19% 20 61] 1934 25 
Austin & N W Ist gug 5s_.__-.- 1]5_ 3|______| #47 59% 60 72 
Baldwin Loco Works be etmpa_1940|MN|_--- ~~ 100% 100%|  2|| 100 102 
So i mie g @.20 July 19egiA S 52%| 524% 53%] 40 “ 62% 

gti uly 53 523% = «54 25)| 4 64% 

. *Certificates of ieee la PS Bi aak Oe 53 “ 53 7|| 47% 634 

y LS LT, 1 eeene: 1 3 18% 19 11 1636 po 

of deposit ...__-- eo a 17 19\%| 41]| 16 % 

Ref & gen 6s series C a aaa 1995|J 19% 18% 20" 22]; 18 24% 

ate of Sapam ox ----| 19%] 18% 19% 5 174 are 

series D__...2000)/M S/____-- 17% 18% 8 4 
*Certificates of deposit - - -_-.- aa eae 16% 16%| 3/1] 16% 23% 
*Ref & gen 5s series F__...1996;M S|} 19%] 18 19%] 41]] 16% 23% 
econvertbhe nigh ied A] 11] tox in| oll 18, tax 
Ses SE 10! 11 20 
*Certificates of deposit. ..__-- ----| 10%] 93% 10%] 21 9% 14% 
” Eerihcntes of epeaee eee No] BBM) BM G8 
ates of deposit. ...._-- eth eilichers Sa 5 5 1 
*S'’western Div Ist mtge 5s_.1950|J J/____-- 39% 305, 3|| 33 44% 
*Certificates of deposit. _.____ nical’ Oe 38% 39 26|| 34% 44 
mY Div at 104913 : abe aa *1051% 106%!-.---|| 38 2 
~---1943|/5 Jj____-- 106% 106% 7|\| 102 108% 
GO Okc iiknsctdnaacadéa FF a 85 85 2|| 78 98 
4s stamped__........... iy 3. oak ee ; . 
Battle Creeh & Star let gu 30._1989|3 | wegeS *30 . 47% aa Pp <0. 
Beech Creek ext Ist 6 3 40. ircecaty 195110 D} «8 PR a hate 
nee Tene of Fe Deets B..--1988/2 3 11634] 116% 117 15|| 116% 119 
Ee Geaneencate Wiacccce a K% : ly v4 
Belvidere Delaware cons 34s..1943|3 J) ___- an es : tls = = 
Berlin City Elec Co deb 634s..1951|J D) -__.| 27% 27% 1}} 20% 30 
cpp aning Sunt 656s lee: 1950/5 6 eae ey 21% 28 
pnesgesoeoeseos ot es 2: 2: 1 
Berlin Elec El & Undergr 6 8 1956|A O|  __ erty Basie z. 21 + 
ES eee ae & 106%%| 106%; 106% Rs . 1084 

Cons s series E_.... 104%| 10344 104%] 10 5% 

3348 conv debs__.......... A QO} 100 993% 100%] 75|| 96% 102% 
Big Sandy Ist 4s_............ Ss See *105 i 
Boston & Maine ist 5s A C M $| 334 M313 “33%| 28 1% tf 

ogy ay 108s ao 34 32 34 18 = 40% 

8 es 307 28% 30% 59 7 
teBoston & NY Air Line ist do 1986|F Al___- ' rth; 6% ope e 5% 10% 
Brooklyn City RR Ist 58...... 1941/3 J). ___ *55 eS 7 64 
Bklyn Edison cons mtge 3{8..1966,MN|____ 109% 110 5.) 107% 111 
a }Hy.-y] Teams oF en ~ fe 76% 75% 77%} 108 oe 83 
con gtd 56.1941;MN;_ ____- *36 ey PR 

lst 5 stamped__........... 1941/3 J). *40 oo oo 40 40 
Bklyn Union El ist ¢ ba... 1950/F Al--.--| 3% «84 | a7] 8086 92 
Bklyp Un Gas Ist cons g ....1945)MN| 112%4| 112 112%} 32]| 106% 112% 

let lien & ref 6s series A..... 1987 MN] 112 | 111% 112 23]| 103% 112 

Debenture gold 5a. ......... 50\3 Di 94%| 93% 94%] 38]| 72% 95 
Buftalo Gen Blee 68: ----1087|m A oe | Be ieee 10 199 1130 

0 lec 44a Seah 105 1 
Butt Niag Elec 9 340 seviee C. .1967/ D : 016082 — > &: 10934 10934 
Oe Dass & Fee cunees 6008. 1957,MN| | 31% 31% & 3634 40% 
ertificates of deposit... ____-- acest 88 32 33% ' 40 
t¥eBurl OR & Nor it & coil 6a 1084) A a ol 5% 6 «5&| «Bi| «5% «10 

*Certificates of d nitel..cs0st SOM i 5 8% 

Bush Terminal na AO! 64%| 64% 64% 1]} 64% 75 

nsol 5a 3 Ji__....]| 37% 38% 8 35 41 
Bush Term Bldgs 66 gu AO| 54 54 54%] 14|| 47 56 
Calif-Oregon Power 4s A O} 101%] 100 101%} 421i} 92 103 
Canada Sou cons gu 56 A * ae 92% 93% 8|| 89% 96% 
Canadian Nat gold 4s J J\_____.| 115% 116%] 21]| 113% 116% 

Guaranteed gold 5e.... J 3) iis | 115% 116 2|| 11354 11634 

Guaranteed gold 9/A O} 120%] 119%, 120%]  6]] 117% 121 

Guaranteed go! O}F Al] ____ | 1195 119%]  2]| 117% 120% 

Geer gold {Xe 2 > 117% 118% 5 116% 1 

uaran | 115% 116 : 

Guaranteed pond 4/40. Sope 196104 8 pens 114% 115%] 8|]| 112% 115% 
Coasts Pac Ry 4% dob ai berpetd ; 12394 se 1s e 7 ie 

anadian y e' perpet 73% : 

Coll trust 434s...........-- 946|M $ 96 %4 96% 96% 12|} 90 100% 

Baca tram cia=-=o<oS“Hpaay gl nis] unde 113%) 8 18 nase 

g a 92 ¢ 
, Cotintaset seus Ses pment diel 1960/4 ; 84% ont 85% 5 yt rth 

Car Cent Ist guar 48_.....-- 949 gee gg Oe ! 
Boe cnmch & Onto tot Ga cer A 198313 D] 107%] 107% 107%] 4)| 105 107% 
Carriers & Gen Corp deb 5a ww1950|MN’ 90 90 90 6| 85 94 
Cart & Adir Ist gu gold 48_...- 1981|F Aj_____.| *43 4s |.-..|] 48 62 
Celotex Corp deb 4460 w w...-104715 Rapa #89 90 |.-.-|| 82 97 
Cent Branch U P Ist g 48. ._-_- 1948|)3 Dj)... ___| *10% «15 ee 9% 19% 
s°Ceseeed of Ca 308 6 Un. Wov tes fol -- | eee ee 2 

@Consol mold b@...........- eae 

Ref & gen 5348 series B....1959|/A ©} _-- "25, 3%]---- 3 6% 

Ret & gen 5a series C__...- 3 Ree “216 483%) ---- 3 6% 

¢Chatt Div pur money g 48..1951|/4 Dj _---- *434 . 7% 10 

Mac & Nor Div Ist g 56....1946/3 J/ _.--- 4 4 1 2% 4% 

Mid Ga & At Div pur m a. 1947/3 ORES *4 S es 3% 5M 

Mobile Div Ist g 56......-- 3 Jj. ake f. ee 7 8 
central rounary mea icnm---agala 8] 00) hss 84) aS 

mortgage 56...........1941|™4 5) .-.-- 9%4 “4 
Cent Hud O & i Int & ret 3340. 1965)M 8) _.__. 108% ...-- -|| 109% 111% 
Cent II! Elec & Gas Ist 5e..... 1951)F Aj______|---- ‘* eae 102% 105 
Cent Illinois Light 3 }s......- 1966)A O}- Hh La alk 110% 112% 
Cent New Eng Ist gu 4s....- 1961/3 Ji 30%] 29% 31%) 25)]| 24 39% 
*Central of 3 J gen 6 Ss SR emamnil 1987)3 : 15 ex 16% 13 Li = 
st emehabpualbe 1987 “ ‘ ‘ 
Central NY Power 3%s8....-- 1962|A ©| 10714| 107 107%} 22|| 106% 110 
Cent Pacific 1st ref gu gold 4a...1949/7 Al 68 67% 68%| 26|| 64% 77% 
-~ ‘Through Short L Ist gu 48_..1954/A O}....__/*----- 76 |...-1 64 78% 

Guaran mde Bre ot Gat Al 46 42% 46 23|| 40% 63% 
Centra! RR & Bkg of 

be extended to May 1 1942.._-_-- MN]. __._- *50 53%4|----|] 6054 55 
Central Steel lst gs f 86...-.-.- 1941|M N/ 115 115 115 1}} 1156 115% 
Certain-teed Prod 56 A..... 1948) 8)_____- 75 77 14/} 70 86 

ion Pa & Fibre— 

nampion Paper 55 wmwue)....1960|M $| 104%| 104% 104%| 5|| 10096 104% 
ca gop aoee 19ms sete) << oa8HOINE B10 12ei3] al Mea tax 

en g 4%4s_-.-.-.-.-- 1992; Si__.__- 2! 2! 

SKF bY D..1996|M N)___- 98% 99% 9 95% 100% 

Ref & impt M 3s ser E__..1996/F Al 99%] 98% 99%] 21 95% 100% 

Craig Valley Ist 5e..--- May 1940)/J 43)--.-..|*----- 1091539 ----|| 10344 105 

Potts Creek Branch Ist 4s...1946/J 4} - *_.... 109. |----]] eccce cocee 

Bg A Diy tn con 64198815 3 |cig MEN tote tan 

26 consol gold 48.......-- 1989 owe- ‘ -----|-- 

Warm Spring V Ist g 5e..... 1941|/M 8|__...-|*----- 109 %4|----|] ----- ---0- 
Chic & Alton RR ref g 38.-.-- 1949|A O| 8 8 8% 6 8 14% 
Chie Burl & Q— Lil Div 3}4s.-.1949)4 3} 160%] 100% 100%| 63]| 97% 101 

Illinois Division 48.......-. 1949/3 3} 104 102 104 23|| 100% 104% 

General 4s.......-.---.-.-- 958|\M S| 98%) 98% 98%) 84 4 100 

lst & ref 44s series B.....-- 1977\F Al 88%] 87% 88%; 10 85% 94% 

lst & ref 5s series A.....-.-- 1971\/F Al 95%| 94% 95%] 16]| 90% 99% 





For fontn: tes see paze 235. 



































































































































} ©6232 New York Bond Record—Continued—Page 3 July 8, 1939 | 
S.,| /riday, Week's 2 .,| ?riday Week's 
BONDS £§| Last Rangeor | 3 Range BONDS $3) Lon Rangeor | 3 Range 
N. Y. STOCK EXCHANGE | 3§| Sale Friday's 33 Stnce N. ¥. 8TOCK EXCHANGE | 3§| Sale Friday's 33 Since 
Week Ended July 7 = o| Price |Bid & Asked) & Jan. 1 Week Ended July 7 —a.| Price |Bid & Asked) & Jan. 1 
Low High| Ne.\\ Low High Low High| No.\|Low Htgh 
t§*Chicago & East Ill 1st 66...1934/A 0) ____. *110% 115 |.---|| 97 112% | Del Power & Light let 4}4s.---1971 i aa *108% .---- ..--|} 108 109 
t°C & E Ill Ry gen 5e_---.---- 1951|MN| 16 16 16%| 33]/| 12% 22% let & ref 44s_.------------- 1969|3 Jj_----- *106 «106%!-_---|| 104% 106% 
*Certificates of deposit. ..------ ee 15% 16 6|| 12% 21 lst mortgage 44s---------- 1969)3 Ji.._--- 108% 108%] 4!| 106% 108% 
Chicago & Erie lst gold 58----- 1982|M N/_____- 85 85 1|} 81% 86% | Den Gas & El Ist & refef 58--.1951 MN! 106 | 1 06 2|| 105% 107% 
t*Chicago Great West Ist 4e-..1959|M $|____ - - 17% 19%| 241 15% 24% Stamped as to Penna tax...-1951| MN) __---- *105% 107%|----|| 105% 107% 
t*Chic Ind & Louisv ref 68...-1947|J J) 10%) 10% 10% 1 9% 13% t§¢Den & RG Ist cons ¢ 48. ---1936)4 J 9% 8% 9% 6 7% 15% 
¢Refunding g 58 series B..--1947/J J3)____-- __ eae 12%|---- 9% 16 $*Consol gold 4 4r--------- 1936|3 Jj___--- 9% 9% 4 9% 14% 
Refunding 48 series C...--- 1947/3 J}... *8 11%|....|| 11% 11% | t*Den & RG West zen Se_Aug1955)F A) 3% 3 3%1| 7 3 6% 
ist & gen 5s series A------- 1966) MN} ____-- 3 3% 3 5u *Assented (subj to plan)------ FA 2%) 25% 2%] 2/| 2% 5% 
lst & gen 6s series B._May 1966)J 3) 3%) 3% ($3) 5 3 6 Ref & impt 5s ser B_..Apr 1978)A O}-.---- *5 @. Hess 5 10% 
Chic Ind & Sou 50-year 48. ---- 1956/3 Jj_.---- *64 67 |----|| 63% 75 t*Des M & Ft Dodge 4s ctfs...1935)3 J)-.---- *3%  4%!---- 3% 54% 
Chic L 8 & East Ist 44s------ 1969)3 Dj___.-- *111% 113 |---|] 111 112% | t¢Des Plains Val Ist gu 4 }48---1947 me O..---- 0% .-.-- — 32 
Chic Milwaukee & St Paul— Detroit Fdison Co 4s ser D_.1961 fF A; 111%} 111 111%] 10)| 110% 113 
Gen 4s series A----- May 11989|/J J| 2234] 22% 22%) 8|| 19% 28% Gen & ref M 4s ser F__----- 1965jA O}__---- 110% 110%} 7|| 109 112% 
¢Gen g 3 4s series B..May 1 1989/3 J/_____- 20% 20%| Ij] 18 27 Gen & ret mtge 3 4s ser G...1966)M $|_.---- ~ ete ----|} 110%,112% 
Gen 4348 series C__.May 1 1989/3 Jj_____- 22% 22%| 5|]| 18% 29 ¢Detroit & Mac Ist lien g 6s.-.1995)4 D)._---- *404% 50 |----|| 40 44 
Gen 4s series E..-May 1 1989/3 J|___.-- *22 254%|----|| 19% 29 ¢Becond gold 4s....-------- 1995|3 Dj} 20%) 20 20%| 2]| 20 25 
Gen 4%s series F_..May 1 1989)J J|_____- *22 27%|....|| 19% 28% | Detroit Term & Tunnel 4346..1961/MN) 103 | 102% 103 2|| 98% 103 
t*Chic Milw St P & Pac 66 A_-1975|F A 6% 6 6%| 81 6 12 Dow Chemical deb 3s_.------- 1951|J DBD} 106 106 106 41} 104 108% 
Conv adj 5s..-.---- Jan12000/A O|} 1%) 1% 2%| 113 1% 3% | Dul Missabe&lr Range Ry 33481962/4 0/106)4 [106% 1064 3|| 105 108% 
t*Chic & No West gen g 3}48--1987/M N)_____- *9% 13%|----|| 9% 16 t§¢Dul Sou Shore & Atl g 58..1937|4 J)------ *12 1434|.---|| 12% 19 
General 48.-------------- 1987|M W)_____- 11% 11% il] 10% 16% | Duquesne Light let M 3%s...1965|3 J) 1104) 109% 110% 22|| 10834 112% 
¢Stpd 4s non-p Fed inc tax 1987 MWNi___._. 10% 10% 3}; 10 16 
Gen 4s stpd Fed inc tax--1987)M N)_____- #11144 13  |----|| 10 1634 | East Ry Minn Nor Dtv Ist 4s..1948)4 — 105% ...-- _---|| 1038 106% 
Gen 5s stpd Fed inc tax.---1987)MN) 14 12 14 7\| 10% 19 Eust T Va & Ga Div Ist 5e....1956)M N| a86)4| 2864 a86%6 85% 92 
4a stamped__..--------- 1987|M N}____-- *8% 16%]----|| 11 11 Ed El Ill (N Y) Ist cone g 56..1995|J 4/------ « aerree ----|| 189 150% 
§*Becured 648------------ 1936;|MN| 14%} 13 144%] 3i| 12 20 Electric Auto Lite conv 48_...1952|F_ A|-.---- 1074 107%] 1)| 105% 109% 
*1st ref g 56--------- May 1 2037|/J Di 7%| 73% 7%) 4 5% 12% | Elgin Joliet & East ist g 5e__..1941| MN/------ *106% 107%|----|| 106 107% 
1st & ref 44s stpd-May 1 2037|J D)____-- 7% 7%) 3 5% 11 1965|A O}..---- *50 65 |----|| 50% 65 
lst & ref 44s ser C-May 1 2037|J D/__---- 7 3 8%).--- 5% 11 OD Gh scoxe *50 TT ae Pe oe 
Conv 4%s8 series A-------- 1949|M Ni 3%) 3 3%) 33 3 5% J Jj..---- 102 = ....-- ----|} 102 103% 
24*Chicago Railways Ist 6s stpd J Jj....-- 102. —S se ---- ---'| 102% 102% 
Aug 1938 25% part paid -. -.-- D Masons 51% 51%] 2]| 45 57 3 Jj 41%] 40% 41%] 18, 4 
t*Chic R I & Pac Ry gen 46-. 1988}3 Jj 11%] 11% 11%) #13)) #11 18% 3 J} 153 15% 16%] 43 15 22% 
*Certificates of deposit ----- a ee *9% 11%)|----|]| 10% 16% ) = *13 14%|----|| 11% 22 
§* Refunding gold 4s-------- 1934)A O}_____- 5% 5%| 15) & 9 | eet *13 16%!----|| 114% 21% 
*Certificates of deposit.------ — 4% 43 1 4% 8% = ae Piemns 14° icccaee 38 18% 
§*Secured 4s series A----- 1952|M $ 6 6 6%) 21 9% MN 8% 814 8% 7% 14 
¢Certificates of deposit.------ a eee 4% 5\%|)---- 4 s AO % 156 7% 14 
*Conv @ 448-------------- 1960;MIN| 234) 2% 2%] 24 2% 4K ee eae *38 42%|----|| 38 46% 
Ch 8t L & New Orleans 5s. --.- 1 ff Pee *78% 84%|---- 70 83% ES. 38 30 6 37 45% 
Gol ta mammdl June 15 1951)3 Dj____-- *64%  ....- 5 cal 65 65 MN/____.. *88 94 |... 87 
Memphis Div Ist g 48------ ff =e MONI késcee ----|| 55 63% ee WO  ecss< sons shins nenet 
Chic T H & So’eastern Ist 5¢..1960)J D)_____- 59% 59% 49 65% 
Inc gu 56....------- ec 11960/M 8} 49%] 494% 49%) 12)) 43 54 Ernesto Brefa 7s. ..--..----- 1954|F A’__.-.- ToT 79%|----|| 67 86 
Fairbanks Morse deb 48______ 1956|2_ L|_.---- *106% 106%|_.--|| 104 107 
Chicago Union Station— Federal Light & Traction Ist 5e 1942 3 as 10234 102% 4|| 100% 102% 
Guaranteed 4s. .-.--------- 1944)A ©) 105%] 105% 105% # 7|' 104 107 6a Internationa ‘series_...1942|™1 S ------ *98% ..... ----|) 88 101 
lst mtge 48 **ries D-------- 1963/5 J)_____- 107% 107%| 3|| 107 109% Ist lien s f 5 stamped 1942) ~|___--- *1024% 103 ,.-..|| 100% 102% 
lst mtge 3% series E..---- 1963)J J} 108%] 108 109% 8|}| 105% 109% Ist lien 6s stamped MS 102%] 10214 102%} 11}} 101 103% 
8s guaranteed---..------ 1951)M $|_____. 106 106 2|| 100% 106% 30-year deb 6s series B 1954|J D__.-.- *98144 99%|----|| 87% 100 
Chic & West Indiana con 48...1952/J J3|_____. *90% 91 |---- 86% 97 Firestone Tire & Rubber 38_1948|4 | 105% 1045 105%] 105}| 102% 105% 
lst & ret M 48 series D.---1962|M $| 92 92 92%} 19]| 88 96% | teFia Cent & Pennin Se_..-_. 1943/4 J|-.----- a. ..demeea — 
Childs Co deb 58--..---------- 1943)A O}____.- 71% 73%| 12|| 64 # «79 {Florida East Coast ist 4348_..1959|4_ D)------ *55 57%|_---|| 573% 65% 
t*Choc Okla & Gulf cons 56...1952)M N|_____- Gim if lecad 12% 15 lst & ref 58 series A______- 1974," 8 7% 7% 7%| 52 5% 10 
Cincinnati Gas & Elec 3}48----1966)F A/____.- 110% 111 108% 111 *Certificates of deposit... ..-- a 7% 7% 3 5% 9% 
Ist mtge 3 4s-------------- 1967|3 D)___.-- 111% 111%|----]| 110% 111 | Fonds Johns & Glov 4 }s-_---- 1952 
Cin Leb & Nor ist con gu 48--.1942/M N| 1034] 10344 10344] 31]}| 100% 103}4 2#*>Toot of claim tiled by owner. fe a 17 %|---- 5 5 
Cin Un Term ist gu 3% ser D .1971|MN/ 110 | 110 110 2|| 106 110% (Amended) Ist cons 2-4s___.1982 
lst mtge gu 3% ser E_----- 1969\F A/_..... 110 «110 8|| 109 111% t§*Proof of claim filed by owner|M Nj ------ 24 3%) 2) 2 3% 
Clearfield & Mah ist gu 58..--1943)3 J}_...-- *42 CS inc & “Certificates of deposit... _--- nesslessses 3 3 1 1% 63% 
Cleve Cin Chic & St Lgen 48...1993|) D| 66 | 6 ill 63% 77 Fort 8t U D Co lat ¢ 4}4s--.-1041 3 di------ *100%¢ 10834)---- 100K 108 
e --- 6 66 cisco Sugar trust 66...1956)™ N|------ M% sous 
Seis BE | aula] a Be cancaueageos UNF i) 123513 
mpt peeeltNt Wieiessa 46 46%| 3\| 46 63% | Gas & Elof Berg Coconsg 5s..1949|4 | ------ 25 «125 4 % 
Cin Wabash & M Div lst 48.1991/J J3)_____- Rs ils 59%|----|| 56% 58 Gen Amer Investors Geb be A.__1952|F A| 103%] 103% 104%| 66)| 102% 105 
St L Div Ist coll tr g 48.---. MW... *65 69%|----|| 634 70 | Gen Cable Ist sf 539 A.....- 1947|4 4)------ 10134 101%} 1)| 95 104% 
Spr & Col Div ist g 4s------ 1940/M $|_____- 100% 100%] 2\/| 96 100% | Gen Elec (Germany) 7s_...... 1945|4 J| 57 57 57 1|| 49% 59 
W W Val Div ist g 4e_------ i = *90% 93%]|----|| 90 90 *Sinking fund deb 6 }4s_...- 1940/4. B]------ *55% 61 |.---|| 48 62% 
Cleve Elec Illum Ist M 8%s-..-1965)J J/____.. 108 108%| 13]| 107. 111% 20-year s f deb 6s___..___- 1948|MIN}____.- 55 55 2|| 45 59% 
Cleve & Pgh gen gu 4342 ser B.1942/A O}____.-| _.... -2.-- ..--|} 106% 106% Gen Motors Accept Corp Geb 38.'46|F Aj 102!s2} 102%%s2102%'s2 27}|| 1021%3107 % 
Series B 3 4s guar..-.--.---- Re pe reeeees: ee Pera heresm 15-year 348 deb_..._...___- 1951\F Aj 105 105 105%| 19|| 104 107% 
Series A 434s guar....----- 1942/5 J,____-- *1081%{ ...-- cael a 108% | Gen Steel Cast 514s with warr.1949|2 4) 61%; 60 62%] 13}) 48% 71% 
Series C 34s guar...--.--- DEE cickdl Mises -euden ~-""!1 105 107% | t¢Ga & Ala Ry Ist cons 5e Oct 1 °45|9 J|------ *12 14%|_---|| 12% 16 
Series D 3 4s guar.-------- DEE Whccccdul cimac ence satel quads Badeo t§*Ga Caro & Nor Ist ext 68..1934|4 4/------ *12 iiss 2 
Gen 4 }48 series A-......-.-- 1977|F Aj__.... as .wnsws pene eaded wines *Good Hope Steel & Ir sec 78..1945|4 O}------ *36 41 |....|| 37 (45 
Gen & ref mtge 4}4s series B.1981|J J)___--- or osoell wxken Onee® {Goodrich (B F) conv deb 66..1945|2 D} 103%2| 103%: 103%) 46)| 98 104 
Cleve Short Line Ist gu 4}48-..1961/A O)_____- 82% 82% 3|\| 79% 89% Ist mtge 44{s___..._______. 1956|2. B| 104%| 103% 104%) 56)) 98 105 
Cleve Union Term gu 5}48...-1972|A O} 89%) 89 89% 9|| 85 91% | Gotham Silk Hosiery Geb 5e ww '46|™ 8) 84%) S4ia 84% 9}} 83 90% 
let 6 f series B guar......--- 3|A O| 83 82% 83 28|| 75 85 Gouv & Oswegatchie Ist 5e....1942|/4 D|------ 46 8 eee - woes] cccce cocce 
lst 8 f 4348 series C....-.--- 1977|A O}___... 76% 177 10|| 68 79% | Grand R & I ext ist gug4%s..1941|\3 J|------| ----- ----- ----|| 103% 106% 
Coal River Ry 1st gu 48-...--- 1945|5 Dj_...-- *105% ...-- _..-|| 106% 106% | Grays Point Term Ist gu 5s...1947|2, ©|------ re enen|] ecoee once 
Colo Fuel & Iron Co gens f 58..1943 F A|__.... 104 = 104 1|| 102% 104 Gt Cons El Pow (Japan) 78...1944|" A| 78%6| 7734 78%) 5 73% 80% 
*5a income mtge.......---- 1970 A O}_.__.. 45 45%| 2|| 45 65% let & gen 8 f 6%4s__.-..___- 1950|9 4|------ 624& 65%| 7|| 62 78 
Colo & South 434s series A....1980 MN| 3434 34 34%| 18'| 383% 47 
Great Northern 41s series A..1961|J 4/------) 10634 106%] 3) 100% 107% 
Columbia G & E deb 5e...May 1952|M/N| 102%4/ 102% 103 | 55|| 924 103% | General Te acninadl J} "94%| 93% 9445) 13]) 88 101% 
Debenture s......Apr 15 1952|A Oj_____- 102% 102%| 7|| 94 103% General 5a series C......... Pate 86% 86%] 5|| 81 94 
ture 56. ..... Jan 151961/J J] 102%| 101% 103 | 185|| 92% 103% General 434s series D_..__. | fees 81 81 1|| 74% 89% 
Columbus & H V Ist ext g 4s.. 1948/A O/_____. 114% 114%] 1)| 1004 114% General 4 }4s series E_.-.... 1 3} 80%! 80% 81 12|| 74 89% 
Columbus & Tol Ist ext 4s....1055)F Aj_..... 114 114 1|| 10934 114 General mtge 4s series G_...1946|2 4) 95 95 95%| 49)| 88 103% 
Columbus Ry Pow & Lt 4s.... MN 108%| 108% 108%| 17|| 107% 110% Gen mtge 4 sseries H_...... 1946/3 4] 85%| 85% 86 77|| 78% 94 
1 Credit deb 3348...1951/A ©} 10434/ 104 10434] 11)| 103 105% Gen mtge 3%s series I_.._.. a ikedbe 72% 74 63|| 66 81% 
{2%e8 debentures. -.....-..- D Biedsoaal Genes tends _---|| 100%s310334 | Green Bay & West deb ctfs A_.....|F © |------ "53% 60 |----|| 53 55 
Commonwealth *Debentures ctfs B........ ~~... |Fed|-.---- 54 5é) 3] 5 7% 
Ist mtge 3 }s series I_...... 1968|3 D} 110%| 110 110%] 11|| 107% 111% Greenbrier Ry let gu 4e_______ MWN/--..-- "103, -=--- -- |] 103 103% 
v 3s...-.-.----- 1958|J 3} 119%| 115 119%] 584|| 105% 119% | Gulf Mob & Nor Ist 5348 B_..1950|/4 %|------ *73% 81 |----|| 73 81 
334s (int walved to and including Ist mtge 5s series C_....._- 1 73% 73%) 2) 69 70 
May 15, 1939) .-...----- Dt Mitidwl Baaee shedt ..--|| 104% 118% | Gulf & Ship Island RR— 
p River Ist 4s..1943)A O}__...-. ee 98|_.--|| 89% 89% | _ Ist ref & Term M Se stampedl952|4 =|------ *85 OF. dusss 85 91 
Conn Ry & L Ist & ref 4348_...1951/3 Jj_....- oo * Genego ~~~ _ || 110% 112% | Gulf States Steel s f 44s...__- 95 95 1]} 92 96% 
Stamped guar 4}4s........- 1951/3 Jj_..... 109 §=6109 1|} 108 109 ¢Harpen Mining 68...........1949|2 4J|------ . ao" we 2 
Conn Riv Pow sf3%s A...... 1961/F A/j__.__- 108  108%| 3\| 107 11034 | Hocking Val Ist cons 1999|5 4|------ *120% 1214]----|| 117% 122% 
Consol Edison (N Y) deb 3348.1946|/A O} 105%%| 105% 106 31|| 10334 107 Hoe (R) & Co Ist mtge.___...1944|4 O}------ *70 72 |----|| 67 77% 
3 }4e debentures............ 1948/A O| 106%| 106% 106%] 39]) 105% 108 t$*Housatonic Ry cons g 56... .1937|™ Nj ------ *31 32%|----|| 25% 39 
8 4s debentures. ..........- 1956/A O}__.--- 106 106%] 11|| 104% 108 Hudson Coal Ist s f Se ser 32% 33%] 34/| 28% 36% 
8 }4s debentures -.........-. 1958/3 J) 10834| 108% 109%] 20|| 10534 109% | Hudson Co Gas Ist g 5e__.__ ..1949|™* ™ ------ 127% 127% 1}} 124 128% 
ted Hydro-Elec Works Hudson & Manhat Ist 5s ser A_1957 474% 48%) 38 $3 51% 
of Upper Wuertem 7e...1956|/3 Jj_....- *20% 25 |.---|} 18 22%; ¢ 13% 14%] 48] 11% 15% 
Oll conv deb 3}4s....-- 1951|3 D| i05 | 10334 105 | 67|| 10034 10534 | Minos Bell Telp 334s ser B..1970|4 ©} ------ 110% 111 5}| 11094 112% 
t*Consol Ry non-cony deb 46..1954|J 3}... ... 10 10 i 8 10% | Iltnois Central ist gold 4s....1951|4 4J|------ *90}4 ..--|----|} 87, 91 
¢*Debenture 48............. D Micasate STM siaca Ble cee 0 I 951|5 Jj------ *86 88%|----|| 83% 87 
*Debenture 43............. 1955|A O}___-.- 85 sonte _.--|} 10% 10% Extended Ist gold 3s.....1951|A O}------ 76 8a. coco] coccs cocce 
*Debenture 4s__........... 1956/3 Jj_._--- *744 15 |...- 9% 12 a a 1951|™ 8}------ P2220 75 |----|| ones ooene 
tion Coal sf 5e_._._. 1960|\J J) 52%4| 51% 52%| 4\| 4444 55%4| Collateral trust gold 4s....-. 51 51%} 8i| 46% 63 
Consumers Power 3%8.May 11965|MN| 107%| 107. 107%} = 6}| 106111 Refunding 4s_.__......__.. 1955|M NI} _----- 50 51 9|| 47 62 
lst mtge 3 }48---.... ¥ 11965|MN| 107%5| 107 107%] _5|| 10534 10934 | Purchased lines 334s........1952|)_ J|------ Pncce 46 |--..|| 42% 
1st mtge 3 }44s.............- 7\M Ni___ ee 110% 110%] 15]) 107% 110% old 48.._-- 4834} 48 48%; 14]| 44% 
Ist mtge 3 4s.............. 1970|M WN} 110 109% 110 5|| 107% 111% 53 57% 7; 52 £71 
Ist mtge 3}{8-....-.......- 1966|M N| 108%| 107. 108%] 86|| 103% 10934 43 45 38}| 39 % 
96 Gis ccncces 1946|3 Dj__._.. ee wen FE 105% | Cairo Bridge gold 4s____....1950|/J ©)------|*----- 79 |j----|| 81% 
15-year deb 5e............. 1 > aes 9 99% 2 100% *60 ko 63 
Continental Oil cony 2%s__..1948|J BD] 106%| 10634 107%} 60)/ 10534 10934 *..--- 64%4|----" 63 
Crane Cos f deb 3}4s._-...... 1951/F A] 104 | 104 1 18]| 102% 106% 38 _ ee 52%|----|| 46% 
Crown Cork & Seals f 4s_..... 1950}M N}_____- *105% 106 |----|| 104% 106% St Louis Div & Term g 3e_._1951 *.---- 73 |----]| ----- -==-- 
Crucible Steel 434s debs . ..... 1948|F A} 99 98 99%| 19]| 98 99% demented cecil 1951 *...-- 63 |----||} 60 63 
— aimee a oe S 33% B25 33% 27 43 , Sortagtiesd Div Ist g 3348...1951 or" 21 a a 
~----~------1952)J  3}----.- 5 4 |---- yestern Ist inne sone ---- 
7 4s series A extended to 1946...|J D)__.._- 40% 40% 1 39 45% 73 . 
6s series B extended to 1946__.-- © Mlsapeks *31 35 |----|| 32% 38 
Dayton Pow & Lt lst & ref3 348 1960|A ©} 107%{| 107% 107 107% 110% 
H| Del & Hudson Ist & ref4s ..... 1943|M N| 56 % 56%| 39)| 52% 70 
For footnotes see page 235. 
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Interest) 


Pertod 


BONDS 
N. Y STOCK EXCHANGE 
Week Ended July 7 


Interest 
Pertod 


iy 





Ill Cent and Chic 8t L & N O— 
A 1963 





1948 
Ind Bloom & West Ist ext oe 
Ind Ill & Iowa Ist g 4s__..-... 1950 
t¢Ind & Louisville Ist gu 48...1956 
Ind Union Ry 3s series B..1986 
Industr’al Rayon 44s._...-- 1948 
Inland Steel 3%s series D_..-- 1961 
tInterboro Rap Tran Ist 56...1966 

t 


§*10-year conv 7% notes_..1932 
*Certificates of deposit......-. 


Interlake Iron conv deb 4s8_...1947 
Int Agric Corp 5s stamped_-...1942 
t¢Int-Grt Nor Ist 68 ser A....1952 

*Adjustment 6s ser A. July ees 





Internat Paper 5s ser A & ee 
Ref s f 6s series A__._....-- 
Int Rys Cent Amer Ist 5s Saat 
lst lien & ref 648_---.-----. 1947 
Int Telep & Teleg deb g 4}48..1952 
DD Ue canmtnmocesee 1955 
t*Iowa Central Ry Ist & ref 48.1951 


James Frankl & Clear Ist 48..1959 
Jones & Laughlin Steel 4448 A..1961 
Kanawha & Mich Ist gu g 48..1990 
t$*K C FtS & M Ry ret g 48..1936 

*Certificates of deposit.......-- 


Kan City Sou Ist gold 3s_...- 1950 
Ref & impt 5s.......... Apr 1950 
Kansas City Term Ist 48___..- 1960 


Kansas Gas & Electric 4}4s...1980 
*Karstadt (Rudolph) Ist 6s_..1943 


*Ctfs w w stmp (par $925) ..1943 

*Ctfs with warr (par $925)..1943 
Keith (B F) Corp Ist 68...... 1946 
Kentucky Central gold 4s_.... 1987 
Kentucky & Ind Term 4}460.~-1961/3 J 

ea 

Dl cnehdemiahaananesotis 1901] 

44s unguaranteed.__...... 1961\3 J 


Kings County El L & P 68_...1997) 


Kings County Elev Ist g ones” >: 
Co ting Ist 56....-.- 1954 
Ist & ref 6}48...........-- 9 
(G R) 54s ext to...-.- 1941 
Koppers Co 4s series A__....-. 1951 
Kresge Foundation coll tr 48..1945 
3s collateral trust notes...1947 
t*Kreuger & Toll secured 5s 
Uniform etfs of deposit....- 1959 
§*Laclede Gas Light ref & ext5s1939 
Ref & ext mtge 5s... -.-.....1942 
Coll & ref 54s series C...-.-. 1953 
Coll & ref 5 4s series D..... 1960 
Coll tr 6s series A.........- 1942 
Coll tr 6s series B.........-. 1942 
Lake Erie & Western RR— 
5e 1937 extended at 3% .-108 
EE nn enanasennecase 
Lake Sh & Mich 80g 534022221907 


Lautaro Nitrate Co Ltd— 
*lst mtge income reg..-_.--- 1975 
Lehigh C & Nav s f 4s A....1954 
Cons sink fund 4s ser C...1954 


5s 0 es 1944 

lst & refs f S6.........-.-. 1954 

. x_n 1954 
lst & refaf 5e...........-. 
SE. casacccendss 

May td ig aman 1974 

Ee 1974 

*Bee | 08% notes extend to....1943 


eae 1943 
Leb Val = Term gu 5e...1954 


) Val N Y Ist gu 6)0)....-308 


8 assented 
ovehigh Val (Pa) cons g ia7777 2008 
4s assented 


bp aaenapeneninempant) 2008) 

cons 448.......-- 2003 

©4446 assented._.......-.-. 2003 
| eae 2003 

66 assented. _.........-.- 2003 


Leh Val Term Ry Ist gu g 58. ..1941 

GR ORIIEENE.. cacccccccccesce 1941 
Lex & East Ist 50-yr 5e e--- 
— & Myers Tobacco 78...1944 


Lise Oll Ref conv deb 44s. -..1952 
Liquid Carbonic 48 conv debs..1947 


Loews Inc s f deb 3 4s_.-..--- 1946 
Lombard Elec 7s series A....- 1952 
Lone Star Gas 3 4s debs...-.-- 1953 
*Long Dock Co 3%s ext to...1950 
Long Island unified 46.......-. 1949 
Guar ref gold 4s..........- 1949 
Piinabeseascesses 1949 
ay wets (P) Co deb 7e......-. 1944 
Pears eee 1951 


saundean & Ark ist 56 ser A_.1969 
Louisiana Gas & Elec 3 4s. -~..1966 
Louis & Jeff Bridge Co gu 48..1945 
Loutsville & Nashville RR— 


Unified gold 48...........-. 1940 
lst & ref 5a series B._.....-. 2003 
lst & ref 434s series C_...-.- 2003 
lst & ref 4s series D__.....-. 2003 
lst & ref 35s series E_....- 

Paducah & Mem Div 4s8....1946 
St Louis Div 24 gold 3s....- 980 


* Lower Austria Hydro El 6 Ks- 1944 
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Week's 
Range or 3 
8 
Bid & Asked 5 
No. 
21 
27 
28 
14 
34 
121 
6 
14 
83 
21 
3 
16 
5 
1 
20 
4 
4 
19 
10 
1 
28 
38 
15 
3 
16 
43 
53 
1 
24 
1 
*81 GB fuocw 
"a0T .. «sabe moe 
eat el 86 4i---- 
.. i= eal 
*107 107 %4|---- 
*984% 102%]---- 
102% 103 50 
104% 104% 3 
103% 103% 1 
12 12 12 
87% 87% 6 
a his tias ) = 
55 56%} 15 
54 55%} 19 
42% 42% 2 
*43 45% |---- 
73 73 
rs i ae 
85% 85% 
25% 26 1l 
55% 55% 3 
*51% 60 |--.-- 
88 88% 3 
30% 30% 1 
Ts. sanead ened 
27 27 
*27% 29%]|---- 
*26%% 35 |-.-- 
25 25 10 
*265% 38%4j---- 
- . oma nivel 
*38 OF Mh awe 
37% 0 337% 3 
44 44% 5 
*45% 51 |-.-- 
5 45 2 
15 15%| 20 
14% 15%] 22 
7 17% 3 
16% 17%} 21 
*17% 20\|---- 
17% 19 
Sen OT lecuu 
*54% «460 ~ |---- 
a! or 
128% 128% 7 
130% 131 20 
*94 96 %|---- 
108% 108% 
102 103 36 
55% 57% 6 
109 110 17 
66 66 1 
*821% 91%]--.-- 
85% 86%] 11 
87% 7% 1 
128% 128% 1 
128 129%}... 
834% 85\%| 45 
108% 109% 2 
*108% -.... ised 
100% 100%] 36 
95% 95% 1 
87% 87%} 11 
84 84 4 
80% 80% 6 
*99% 100%]-_.-.- 
*86% 87 |... 
WLIO. «akes satan 
*71 |) = 
106% 106%) 10 
| ete Sadia 











Range 
Since 
Jan, 1 
Low Htgh 
438 60% 
% 56% 
103% 105 
32 41% 
95 99 
64% 70% 
10 
104 104% 
90 97% 
106 109% 
% 70 
50% 68 
27 43 
50 68 
51 66 
79 89% 
99% 103% 
20% 
1% 4 
9% 20 
8% 20 
72% 87% 
48% 60% 
93 100 
82% 94 
76% 83% 
88% 100 
53 71% 
56 75% 
1% & 
46 58% 
90% 96% 
79 85% 
24 36% 
23 35 
65 72% 
56 71% 
107% 109% 
103% 107 
28% 36 
16% 17% 
19 20 
27 27 
100 
106 108% 
72 77 
163 169 
79 88% 
98 105% 
103 108% 
5 98 
99 103 
102% 105% 
100 104 
7 13% 
79% 91% 
87% 90 
45 58% 
45% 58% 
42 51 
41 50% 
67 75 
63 67 
84 90 
21% 27% 
51% 64 
52 64% 
84% 91 
30% 39 
20 27 
23 30 
16% 30 
24% 25 
146% 31% 
22 25 
30 49% 
37% 38 
40 56 
44% 62 
45 52 
13% 21K 
13 21% 
13% 22 
14 21 
16 22% 
15% 22% 
55 58 
54% 61 
112 118% 
127 129% 
127% 131 
99% 
107 110% 
107. ‘107 
98% 103% 
49 56% 
104 110 
62 68 
81% 84 
80% 86% 
80 87% 
127% 129% 
122% 128% 
75% 90% 
108 110% 
105% 108% 
99 101 
91 99% 
84% 93% 
80 89% 
74 85% 
97% = 


82% 
110 116 
65 

104 10634 
22 24% 





McCrory Stores Corp sf deb 58.1951 


Maine Central RR 4s ser A...1945 


Gen mtge 434s series A__.__ 1 


960 
Manati Sugar 4g 8 f_____ Feb 1 1957 


01 
Manila Elec RR & Lt 8 f 56_..1953 
Manila RR (South Lines) 4s__.1959 
3*Man GB & N W Ist 3s_..1941 
Marion Steam Shovel s f 6s. .._1947 
Market St Ry 7s ser A___April 1940 
Mead Corp ist 6s with warr..1945 
Metrop Ed Ist 4 4s series D___1968 
Metrop Wat Sew & D 534s__..1950 
4$*Met West Side El (Chic) 48.1938 


Mex Internat Ist 4s asstd_...1977 
4s (Sept 1914 coupon)__._- 1977 
*Miag Mill Mach Ist 8 f 78__._1956 
Michigan Central Detroit & Bay 
City Air Line 4s__....._. 1940 






Michigan Consol Gas 4s__ 
t*Mid of N J Ist ext 58. -1940 
3*Mil & No Ist ext 4}4s______.1 
~~. . |.) Seetepiees 1939 
~*Mil Spar & N W Ist gu 4s___1947 
t*Milw & State Line Ist eee 
3*Minn & St Louis 5s ctfs.__..193 
Ist & ref gold 48___._...... 
Ref & ext 50-yr 58 ser A_..1962 


oOo lan cae an BE con gto tnt on "98 
§*lst cons S6.............. 193: 
§*Ist cons 58 gu as to int...1 938 
*ist & ref 6s series A... 946 
25-year 5 Ms__........ 
*ist & ref 54s series B 

?* Mo-Ill RR Ist 56 series A__.1959 
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Mo Kan & Tex Ist gold 48__..1990 
M-K-T RR pr lien 56 ser A... 
40-year 4s series B_______.. 


962 
Prior lien 434s series D____- 1978 3 J 
Cum adjust 5s ser A....Jan 1967|A O 


3¢Mo Pac Ist & ref 5e ser A_...1965 
*Certifi 


CSREES Sivcchacenisosund 7 
*1st & ref 5e series F__.._.. 1977 
*Certificates of depusit...-.-- 
lst & ret 5¢ series G_____.. 1978|M N 
*Certificates of deposit. .....-. 
*Conv gold 54%e_.......... 1949 
1st & ref g 5s series H__.__- 1980|4 
*Certificates of deposit....._- 
*1st & ref 5a series enn “eppaieas 1981 
*Certificates of deposit...._.- 
§*Mo Pac 3d 7s ext at ame aly 1938 


tMobile & Ohio RR— 
can aie a ist g 56..1947 
*Ref & impt 4 seu? 
§*Secured 5% motes tit anshnitaiae 1938 

Mohawk & Malone Ist gu g 48.1991 

Monongahela Ry ist M 4s ser A '60 


Montreal Tram Ist & ref 5a. ...1941 
Gen & ref s f 5a series A..... 1955 
Gen & ref s f 5e series B_...- 1955 
Gen & refs f 44s sertes C_...1955 
Gen & ref a f 5e series D_.... 955 

Morris & Essex ist gu 3}4.-..- 
Constr M 56 series A_...... 1955 
Constr M 4}s series B_.._.. 1955 


Nassau Elec gu g 46 stpd.._..- 
Nat Acme 4 és extended S3r7- 3088 
Nat Dairy Prod deb 3%: w w..1951 


Nat Gypsum 46 8 f debs._...1950 
National Rys of Mexico— 
°4%s Jan 1914 coupon on...1957 
#4 \%s July 1914 coupon on..1957 
¢4%e July 1914 coupon off..1957 
Assent warr & rcta No 4 on "57 
4s April 1914 coupon on....1977 
4s April 1914 coupon off...1977 
*Assent warr & rcts No 5 on '77 
Nat RR of Mex prior lien 4 }s— 
$*Assent warr & rcta No 4 on °26 
4s April 1914 coupon on_...1951 
48 April 1914 coupon off...1951 
*Assent warr & re** No 40n '51 
National Steel Ist mtge 3s. ...1965 


t*Naugatuck RR 1s! g 4s_---- 1954 
Newark Consol Gas cuve 56...1948 
t¢New England RR gver 5e...1945 
Consol guar 48. ..........- 1945 
New England Tel & Tel 58 A..1952 
lst g 44s series B........-- 1961 
N J Junction RR guar Ist 4s. .1986 
N J Pow & Light let 4}4s.-.-.-.. 1960 
New Ori Great Nor 56 A....-- 1983 


NO&NE Iistref &imp4%ed 1952 
New Or! Pub Serv Ist 5e ser A..1952 

lst & ref 5e series B....---- 1955 
New Orleans Term Ist gu 48. ..1953 
Te SSG SCE 935 


lst 5e series B....-------- 1954 
Certificates of deposit...-.--. 
*let 56 series C....-.-...-- 1956 
*let 44s series D......-..-- 1956 
@lst 53s series A......-.-..- 1954 
*Certificates of deposit....... 
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342 
26 


92 
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33% 

104% 110% 
114 116% 
97 ~=6100 
68 72% 
29% 46 
102 102 


102% 106% 
104% 106 








Fer footnotes see page 235. 


























































































































at New York Bond Record—Continued—Page 5 July 8, 1939 

re S| Friday, Week's 

1 BONDS £3 Last | Range or S| "Tas | Rance o 

; Ra = 
x FMrocatexcuance |$3| fale | ridare, | Eel ice | w.x.enotmetcuance | $5) Sat |, Prides | Fy Bice 
Jan. 1 Week Ended July 7 =| Price |Bid & Asked 3 = 
Low Hitgh| No.'|Low 

Newport & C Bdge gen gu 4348-194 ° High / 

Newport & C Bdge gen gu 6)60-teey a l--iz-- . wae No.\| Low, Ht | penn-Diste Cement Ist 08 A-..1941/M $| 995;| “9055 99%] 1698 10054 
lo-year 3548 sec sf-------- Loosle Al"55-"| 54 “55ic|""25|| 54 73% | Penm Glues Sand Ist M 4}40--1960/3 BD) __----|+1065 sited Wine | PP 
Ref & impt 434s series A__--2013 73%| 75  76%| 341 71 82% | Pa Oblo & Det let & ref 4348 A-1977|/A O| 9854 + eo ----|| 105% 107% 
Ret & imps 4340 serieg A----20131A O) 4515] 451; 4014) 431] 4416 6296 | 4340 series ee ee ee 93% 99 
Conv secured 3)48-- ~222221952|M N 51%) 50% 51%| 81/| 50% 695% | Pennsylvania P & L lst 4}48---1981/A O “ios ios” ia ----|| 93 95% 

N Y Cent & Hud River 38 --1997|3 3|"~7737 — a whe : + ton is a cons g 48..--1943|M N word 108% 10834 3 10734 100s 
Deere esas 5" Seiala | 3S | fa Saud il fan Soe ote sepa Gotiag Ning T1948|MN|.--~ *l+11255 11354] 100 14396 
Be eee oh ont Sits. 190818 21 9° | ters = 85] Ol A Sas Gen mtge 3%s series C...-- 1970|A O} 89 __ 8714 39° | 738 Bars "30K 

eat coll gold 33s.---1998/F Al-----"| go 60 | ail 58 58% ee tele Ae . 119%) 119 120 | 21 115% 120 
Ret 5s series A..--------- 1974/A O General 56 series  Raenaeeeerese JI oD 106% Rts sae pa 9598 100% 
Ref 4s series C _.--1978|M $|~ 4nic 54 5||) 47% 71% Debenture g 4s 1970|A O 84% ‘ 4, on te aoe 
4s collateral trust.-------- 197BIM $| 45)4| 43% 46%] 82|| 39 50% | General 44s series D_------ IOBIIA O| oo o6 9651 26l| 9035 97° 
tee itge 2 360 extended to---1947/A o|”~~-- vais 74) Tall 5 335 | Gen mage 4340 series B-----198417 3 o6| 98 ges] 2al| Box 97 

9 eee 8%, BOB aan n= oil, oO] 2 OS SS ES Sere cee weer nonseonosees 1952|A O| 8134] 79% 81%] 26|| 744 90% 
ee eS ~~ -seeey Alia5ic| 1044 105%| 9|| 104 107% | Peop Gas L & C 1st cons 6s...-1943/A © 

co... Ale-3357 "106 106%41---- 106 107% gold Se......---1947|M $|_____- lie” wie] 4 11254 loss 

merece daa A, os Saale | re mH |B Hl ae 
pA ee OO ee a ---is08n ©} 10934] 109% 109%] 261] 107% 110% | Peorta & Pekin Un let 6340.--1974|F Al_-- onan” 1080 72 tab te 

NY & Erie See Erte a 109% 110 5|| 107% 11234 | Pere Marquette 1st ser A be...1956/J 4 “ga7|"825q “5086 “3ai 5750 76 
OT ene i 126% 126%) 11] 12846 126%¢ plat tse erie >= -----"1080|m meee "be Tall ge 7h 

EE. - \% 6 8% ps Dodge conv 3s deb..1952/3 D| 108% 108% 1 

; é % 109%] 46|| 10634 115 

BL pee Fe see Ni. ----- “12 14 |---|] 12 174 | Phila Balt & Wash Ist g 4s....1943/M N 

N Y Lack & West 48 ser A-.-.1973|mN|__ 98% 98%! 1|| 98% 102 General 5 series 72221974|F Al>7777- *1ighe. i307” ----l] Tee ae ina 
430 series B “"7"1978| ma NI-77777 505 1|| 48% 63 General g 4348 series C_----1977|J J|_----- culate te 77" ee” tee 

on? Ln & W Coal & Rit 534s '42\M N\----~- +50 © «56%|----|| 54 61 General 434s series D.------ 1981|3 D|--___- ry yy pe | d+ 

*N Y LE & W Dock & Imp 58 1943 par foes +40 50 |----|| 33 5834 | Phila Co sec 5s series A__—-_- 196713. Oli05""| loss 105%| "83 Ets, 

N Y & Long Branch gen 48-.--1941 + 2 weene- Pte 4 ---- 50 50% | Phila Electric Ist & ret 3348. -.1967 ws 110% +i 1103 ie 19050 rts 

NACeeRETeete wien [pic oe || TT | Peameteranece ata aa] hg | Ha He 
@Non-conv debenture 3348_-1947 Z aonewe 11% 11% 6|| 11 “13°” | 28¢Philippine Ry isi of 002221987 ; yr 4 Hy 374 g 3 4% 
*Non-conv debenture 3348--1954/A O|- ~~~ ot il} 10 13% | Phillips Petrol conv 3-...--..1948|M $ 108*| 10735 10854| 72|| 106 112 
oNen-conv debenture 46-.--196613 5|~"i03; 11 ¥4 11%| 10l] 9% 15% | Pirelli Co (Italy) conv 7s-----1952|MN ntfs, poses Wits 1S _—s 
*Non-conv debenture 46-1056 2 | 1s | ae Pitts Coke & Iron conv 4348 A-1952|M |---| 91 91 | 2 o4 
Cony ure 3)40....-- i ae 10% 11 | 15 
Cony debenture 3}48..----s rei Jj---- -- M4 10 1 Pitts CC 
pA yn en 1948/9 J i234] 12% 12%} 14|| 10% 1536 | Pimerice B 4360 guar’ ~~~ 71942 a cones ----]| 10436 105% 
@Debenture 46....-..------ 1957 AO! 20 19% 0 2); 16 27% Series C 434s guar._.._.--- 1942|MN|______ aa 7-7" ----]| 107 | 100% 
Slot & ret 4948 er of 1087 --1967|3" Dl 13%, 4% 5 |----l| 4% 8% | Series D 4s guar..------ 22. 945|MN\__  glllpoe: ---=ll S05" 100° 
etariem He Pe Chee iota 1964/men}..-° | 33% 35%] 761 48 base Series E 334s guar gold.__--1949|F A|_____- ong lipo: ----l] i063 108 

Bn egg gam 6l| 45° 6734 | Series F 4s guar | qpement —k meenen Renee foeee Ppesbindsicni 
eGeneral 4s...----- pheenees 17h pee 6% 6%| ‘1| 5% 98¢| Series Ht cons guar 4a_------ 1900 F Al 222 — ----|| 108° 108% 

foN ¥ Providence & Boston 4s 1942 hareres 20536 SMi----] 5 od Sites 3 cons 4%s...---....1963|F Al_____- 11656 116%| 7 112 116s, 

lst con gu 48..1993\A Oo] O72 «-<--- --- eR cons guar 43<8...._1964|MN\_____- 7 7 

NY & Putnam 10t 000 oe. tpeslir Gl ------|si08%2 483i|2227|| San 54 | Gen mtge 50 series A------- sepals DI idkig| 1oe% 108% -z5| 11296 118% 

N ¥ faye prior lien 6s stamp.--1958|5. 'j|-~~-—~ "109% ----- “2=|| 109° 110% | Gen mtge 5e series B.------ 105%) 108% oe] Jal 1onee 100% 

NY & Richm Gas Ist 68 A....1951 aed rr 10614 10634| _2|| 104 108% | _ Gen 430 series C__.______- sorely Cl------ 103% 104 | 16] 101% 10634 

Se eee ee SO f..e MN] i04%| 104% 104%] 1/| 93 105 | Pitts Va & Char Ist 4s guar___ ier rae oe Saini 97% 98 6|| 93% 98% 

N ¥ Steam Corp 3344-.-—.-1903/ 3] 10714] 106% 107%) 331] 10896 1071 | Pitts & W Va lat ¢ er A. 21958\J D|_....- -— =< “il Ss" Bite 
$20 gold 4 4s 1937\¢ z 64} 6% 6%) 11 5% Ist mtge 4s en “1900/4 ° ie Fine = 33, 51% 

Leaseee escocey 41... .. > eecece ——— en : ek 1 
Scloneral gtd Gacn22 7222 tagaole Al""°-") 452 “aial-c]] 8 8 | tea a seh ae anor — — oe at Ba 
neandll Ni_-----| #33 34%|----|] 34 45 | Pite Y | 

OF ene bet 6 ammo f 656s... 101%32] 101%2 101142] 21|] 101%» 10334 Ist oon eae ke ae | eoeme _— cone SG EE 

3 tas ee ne 1967)3 3} 111%] 111% 111%] 3] 108% 11145 Ist gen Se series C....-- > ea | - Pes ----]] ----- ----- 
Ge stamped...............- oa Oo) 4 + sos : oO 84 rll 5m certs D Soman: 1977|3 Dj_____- ae cenes eee per gise =n 
one 'e Crean Bs teas ine 2a 46) --- =)... 94 90 ort Gen Elec Ist 434a..----"1960/M $|- 7334] 71.73% waall -s2-, ~sase 

Sree ncn Falls Power bran * Messing St .2'*| 113° 2%| si 2 4 Wy pt ee a iad Bead Ft 

Niag Lock & O Pow ist’ 6a __1988 nee 108 108 4|| 109 111% | Porto Rico Am Tob conv @a_21942|3 _—- 8 “387 | "62 Saat 

Niagara Share (Mo) deb 634a.1950|MN|i00%,| 9s1¢ 100% 4|| 108 109% | , Ge stamped... -__ --184913 3135°| 25 26%| Iai] 25 42 

~ a= py Py OO da 15|| 94 101 | 36*Postal Teleg & Cabie coli 6a.1953|\J 3} 13 | 13 ia°*| o8s|| 10% 16 

§*Norfolk South Ist & ref 63.1961/F A| 9! -| 103%%s2103%s2] 6 |] 10034105'4% | Potomac Elec Pow Ist M 3348.1966|J J eM all 10698 Lids 
° cates of deposit.....-.--|--.- - Sa, rs 1380 . He HA Pressed Steel Car deb 6e....--1951|3_ J|_...-- 270° ++ | ee i _ 
e *Pro 

ESET pee CF ee Ae pretenteomrebe-wmiea ay Sb a a 

ae Same > oe Bien z10a0| Al ios *| 104 loa] oll 10a’? 106 Public Service El d& Gas 3348--1968]5 3| 111% io iiix| all 110% 110% 

ebenture 3%8..../...___- 1954/F Al 105%] 103% 105 st & ref mtge 5s -___- ....2087|/5 J #152 os . 
aa anno" 541 103% 105%] 31]| 103% 106% Ist & ref mtge 88 _..... aad Sarees 86 (ta eeent ee eases Sees 

pe ftventure do----—---------1950]F A 10634] 105 10635) 201] 105, 10796 | Pub Serv of Nee a 836022277 FoeslA. Of 10952] 10855 109%1""15|| 10834 10032 
Gen & ret 4348 series A___-_1974|M S| __---- 106K 2222 _..]| 112% 11434 | Purity Bakeries s t deb 6a.----1948|3 J} 1035s 1084 109%) 15) 10836 100% 

tien Ry lst guar 5e— eenseee 4 <«<--- ~<ce 106 107 t prmy oAy my rey pt pd tts / 4 o”% < 5% 104% 
*Oct 1000 & seb aeenans. 1088 A O}.....- P5BYEncnoe once 39 50 soDebenture eneh en pd) .- ye 12  . | 2 Ee oe 
Oct 1938 & sud coupons....71945A 0} ----- *35. 45. |----|| 50 55% | _ $Deb 6s stamped... -__-~~~ ions D 60 es OSs 

lepositstamped =i is}; C|lC| CTC Reding Co Jersey Cont coll 4 - -- » --- o<- < 
SADE '33 to Oct °34 coups.1945)...-|------ +495 .- Reading Co Jersey Cont coli 44-1951)A |---| 561s 5814) 40 bt (81K 
wore ABr,,33 to Apr’38 coupe..1945|-—--| = =. yb ge his series A... .. 1997|3 J| 71%| 69% 72 | 64/| 68 80 
ion eile te ns ---toarin 3° 67, | 66 = 6744 25] “65% 85 — 434s series B_----1997|3 Ji-.----| 70 70 1|| 6936 80 
wooo 42%) 41 42%] 39]; 41 53 Rem! 
Ref & impt 6c teria Bo 7--aoar10 3 oui S.. 3 tel aoe | 40s omnes eae "eel ee” tes 38|/ 99 104% 
ah et 2047/3 3| 54%| s2% 55 | 72/| 50% 7434 | Rensselaer & Saratoga 6 gu... 1956) S}....--| *99 102 |----N ee 
Ret me outa Oc-----Sourt J)."*"| dass Su “il GM 48" | Rapubemien Corether sr aciot(e al ois] 003 -ains| in| Saag “ag 
Northern States Power 3ike"” isevie al'idoig 46 46% 7|| 42% 64 Purch money Ist M conv § %s '54|M N et, 4 134] 37]| 85% 94 
ethene hare, oI.-- Al-i6034| 10036 1008: 161 107°? 11034 | _ Gen mtge 4360 series Cr 1956|MN| 935, 1064 106%) 12)) 102% 107% 
Me ext..1944/3 J)_...--|*_-._- ee Se Revere Cop & Br eee ics ee . a oe 93%| 15|| 85% 94% 

t*Og & L Cham 1st gu g 49...1948|3 3 ¢Rheinelbe Union sf 7s 40-1985 re 100 100 100 1}; 95 101% 
*Stamped._--__ aeors > aga 7% 7%| 2\| 6% 7% | @Rhine-Ruhr Water Service 68.1953|3. J 208 ou soul” ah tom oe 

Ohio Connecting Ry ist 4s_...1943|M $|______ 7%  7%| 6i| 4 _ 8% | *Rhine-Westphalia El Pr 7s__- $50|M s] 20% 20%) = 4]) 18% 22 

Ohio Maison 1st mage ann -~“1sesiba bal i08i¢| loa” loesl tell ies 108% | ¢Direct mige 6a eset} “221,24 = 
lst mtge 4s a ae 1987|M " - 08% Cons mtge 68 of 192. ee a + 2 < + (i a 2 
Soh ent Sanne "entero" $| 109 108% 109 3011 106 109 “Cc 8....-. 953)F Aj.-----| *22' 24 |----|| 23% 28 

Ottahoms Geb & ies 35707-39000 108 108% i7l| 101% 108% | Richfleld OM Corp ne 7- —ae se | CO il] 227% 27% 
4s debentures Beans DI ------ 108% 108%! 2|| 107 110 4s 8 f conv debentures 5 , 

Ontario Power NFI eveccocces 1946|J Di) 105%] 105! 105% NOS eee ce eee 1952)M S|} 106%] 106% 106% 1\| 100% 107% 

Ontario Transuntenton tee aa7 "1945 a 112%] 112% 112232} 3]| 112% 113% | Richm Term Ry Ist gen 5a 1952|3 J #1025 

Oregon RR & Nav co weoottiaia si--"°°* 115 115%] 2\| 112% 116% 1 Rima Steel Ist sf 7s ag 2S apes BUS76 --- --|} 1 104% 

See ee Narcon ntl? tio (P| ol te HA | Be rae eta Bo 

uar stpd cons 5s ~771946/3 3} iis . x4|3|| 113% 117% | $*Rio Grande West 1st gold 48.1939|J 3) ------ “— i wi 

Ore-Weeb RE & Nov ta7-7"” 118 | 118 118%] _2|| 116% 118 lst a oe ee 

Ores Wash RR & Nav 4s------1961/3 J} 106%] 106% 107, | 39 Ie 34 iorss | Roch G af stgesune De - ~~ Ior7|Me Slo. case TO --- 

348....1962)3 J}_..--- 74 74%) 27 64% 81% Gen mtge 3%s series H_____ i M : seer SESH + <0 col] seece cence 

Pacific Coast Co 1st g 5e_____. 194619 DI se | 5 Gen mtge 33a series 1.....-1967|M $|_.----|"106 9 _-___|---_]} TI2TD T2272 

Pacific Gas & El 4s series G___1 56 56 4|| 53 t§°R I Ark & Louis Ist 4 341M S “35; ~ 9x|_.__I] "a “18k 
Ist & ref mtge 3%s ser H.~ 964|J D) 112%] 112 112%] 40|| 111% 113% | *Ruhr Chemical g f 66 ones: —— 8 13% 
“ref mee Seeger | H| it HES] $8) tov | seach eves tgant 7] zs "Dal 

§ see RR ot Mo Ist ext g 4e._1938|F Aj_____- #71 % 74% 11 10696 110 toRutiand RR Ist con 4348..1941/J 4} ---- *6 ia } OE 

o Tel hts bide ces Bo seeela hiii-”| 1383 iii -ri]} 65% 72 =e GN eg eam mea = uy - 815 
Ref mtge 3 ae 10% 111 3]| 107% 112 Safeway Stores 5 58 5 5 

paket mege 3348 series © -..-1966]J DB] 1103s] 11035 110%] _ 2|| 10844 11214 | Saguenay Pow £5 Gob do - = 108718) 105%! toes 107%) 16l] lost 197 

Panhandle Eastern Pipe t 4a-71962|™ S| _--- 2. > 7] Oise 10184 | St doe & Grand Inland et doe ecies7\3 3 10676 10734) 16)) 10534 107% 

Paramount ws, | 1033 10333|""i0|] 103% 10536 | St Lawe & Adir Int g San --1900(3 3| eo ete 

ececeecs - - — 

ptt Msg 3eloan ctts...-.1955/F A] 50 | 50 5034] i] 50. 8746 aubbetinéiame TT | 1 
cpp eee AP Rieter ees] RB *sRiv & G Div ist g 4s 1933|M N 57 57%| 3i| 52 

eet i me Com 8 & | 7 Rnncmpphetmemampete = 38 64 51% oA” 

Pat & Passaic G & E cons ha 48%] 48% 51! 20)| 45 t¢St L Peor& N 

OPaaiiota Bey tote pene Se---1080/08 8 -- -- ~ Ps _.~-|] 1238 125% | Bt L Rocky Mt ernn---e J 3} 145] 144 14%) 20) 12% 17% 

Penn Co gu 8340 ea a” 1942;|M S| 51 51 Bi 2 45 él St L-San Fra eptd...1955|J Jj-_.---- 55% 55% 1 524% 62% 
Gur Sister Geant se O---- ~ _.--|| 10196 103 Cutie cane 4 8 | lise 6s | aml one os 

} Guar 3 44s trust otfs D--27~71944|3_ B77. "103 1043/2222] 101% 103% | *Prior lien Se eerien Bn 7 ~-i08 xi} 8 | 7) 8 | toll 75g tase 
Guar 4s ser E trust ctfs__- ~~ 944/J D).___-- *104 «105 =|----|| 99% 103% *Certificates ceagere mr 7 3 ts 10], 7% 14% 

sueme. etfs-----1952|MN} 104 | 104 104 98% 105 Cen Bf 65te cane Remon sass ----| 8 748 5] 7% 14 

year 4g.--..--.......... 963 F A/ 10344] 103% 103%] 29]| 98% 104% *Ctfs of deposit stamped. 1978 s| ; a 18 7% 14 
$00 LBW lst fo rene sla nal.”.| san sor] “oll sass Os 
2d 4s ine bond etfs... Now 1989/3 J|_.....| "26% 32 |... . = 
feist terminal & unifying 68-1952) 3 J--igaz| “iss 16%| ial] iss 2396 
ee ee | hare 94 9% 5| 8% 15% 
For footnotes see page 235. 
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Week's « , Friday Week's 
BONDS Range or Range BONDS ©3| zat | Range or | 
N. Y. STOCK EXCHANGE Friday’s Since N. Y. STOCK EXCHANGE = Sale Since 
Week Ended July 7 Bid & Asked Jan, 1 Week Ended July 7 —a| Price |Bid & A sked Q Jan, 1 
Low High Low High| No.||Low High 
St Paul & Duluth Ist con g 4s..1 87 87% | Virginian Ry 3%s series A_...1966|M S| 10814| 108 108%] 21}]) 105% 109% 
° wee = 37%] 34 37% 34 4 
t¢St Paul E Gr Trk lst 4s_-__1 3% 6% oe dn Et at geld bs 1939|M N 49 
eee SO Les tii. 3% 9 §¢2d gold S¢__............- 1939/F Al 15%| 155% 16 15 28% 
n & Man— sist hen term 4g......... seals iibas wa _ 25 osee 24% 28 
we 4 ™ 96 98% eDet & Chic Ext let ba Se 1941)J J}_____- *48 5G 4]----]} 48 52% 
St Paul Un Dep 5e guar___.... 114% 118 Sai ean Dev tet 6 ds...180015 is ts spi os *11 es eee 12% 17% 
*Omaha Div lst g 34s.-.-.-- 1jJA O}____-- 1336 26 [..:.8 & 17% 
8 A & Ar Pass Ist gu g 4s 47% 68% *Toledo & Chie Div ¢ 4a... 1941 M 8 ona 43 43 40% 43 
San Antonio Pub Serv 4s 105}4 10734 | 3*Wabash Ry ref & gen 5348 4.1975|M S| 6%| 6% 6% 6% 14 
) 1G & E 4s 108% 112% Ref & gen 5s series B__.... 1976)F Al_____- *6 6%4|---- 6 13 
Santa Fe Pres & Phen Ist 109 110% Ref & gen 434s series C_...1978/A O}______ *54 2 55%] ---- 5 12% 
t*Schulco Co guar 6 }4s.-..-.. 15% 20 Ref & gen 5s series D_____. 1980/A O}_____- *6 = 6 13 
Dilcithphddnencsanie 15 20 Walker (Hiram) G&W deb 4348 1945|J D])______ *104% 106 |__--|| 104% 107% 
Guar s f 6 4s series B 25 31 Walworth Co Ist M 4s__..... 1955)A Oj _____- 60 60 56 66% 
Diet este ememiehis 5 6s debentures -_..-........1955)A O|__----| «584% 80 |---|] 73 
Scioto V & N E Ist gu 116% 119% | Warner Bros Pict6és debs._..-- 1948)M $} 91 89 91 11]| 88 gl 
$t*Seaboard Air Line Ist g 48_.19 10% 19% | t*Warren Bros Co deb 68__.__ 194i| S| 40%] 40 40 4 35 47 
§*Gold 4s stamped_......-.- 8% 17% Warren RR Ist ref gu g 38_.2000|F Alj__.___ *30 # |.--- 40 40 
¢*Adjustment 56.......- 1% 4 Washington Cent Ist gold <s.-1908 QM}_____- ieee @ ju OF: Ue 
§*Refunding 4s_........... 3% 8 Wash Term Ist gu 3}48_...._. 945)F Aj______ 108% 109 106% 109 
Certificates of deposi 2% 6% Ist 40-year Ti ninten ad 5IF A} 10934] 109% 109% 107 109% 
1st cons 68 series A___._... 5 11 Westchester Ltg 5a stpd gtd_..1950/J Di_.___- eee .---]} 123% 128 
° tes 4% 10% Gen mtge 3 }48__-.......... 967/J Dj) 109 | 108% 109 14|| 105% 109% 
t§¢Atl & Birm Ist gu 4s 12% 12 17 West Penn Power Ist 5s ser E.1963|M S|_____- 20 120 119% 122 
te All Fla 66 A ctfs...1935|F A 4 2% 5 1st mtge 3348 series I____.. 1966)5 Jj_____- i, re ---|] 110% 112% 
° =e 34 2% 65 West Va Pulp & Paper 434s...1952|J BD] 107%{| 107% 107% 105 107% 
Shell Union Ot! deb 3 102% 106 Western Maryland Ist 4s..... 1952)}A O| 83%} 82% 83%] 25]| 76% 89% 
Shinyetsu E] Pow Ist 6 ¥s 5 62 Ist & ref 534s series A__...- 1977|J  J3}__---- 895% 89% 82% 95 
*Siemens & 6}4s...1951/M S$ 58 75% | West N Y & Pa gen gold 42__..1943/A O|____ 107 107 1 104% 107% 
*Silesia Elec Corp 6 }4s---.- --1946 20 23% | %*Westerp Pao lst 5s ser A...1946/M S| 15%| 15 15% 44% 23 
Silesian-Am Corp coll tr 7s....1941|/F A 59 = 82 *5e assented... ........... 1 heoncal SOG 2B. vs 13% 23% 
Simmons Co deb 4s.......... Yl 1004 | Western Union Teleg g 4348--1950|M Ni 59%| 59% 59% 55% 66 
Skelly Oil deb 4g_._.........- 102% 105 25-year gold 6s. ........... JI Di 63%) 63 63% 57% 68 
y-Vacuum Oil 3 ¥s 1021732107% i) Sesser eee 1960|M S} 635%| 62% 63%] 46]| 57 67% 
South & North Ala RR gu 56..1963/A 115 11834 | Westphalia Un El Power 68..1953 ae 21 16 17% 22% 
South Bell Tel & Tel 3348 106% 110 West Shore Ist 4s guar._..... 2361/3 J| 47 47 47 45 59 
Southern Calif Gas 106 108 Registered... ...........-. 2361/5 Ji_-_.__.|/*__... 46 |----]] 42% 62 
1st mtge & ref 4s._........- 1084 110% TwWheeling & LE Ry 4a ser D_1966|M $|______ . amen ---|} 104% 104% 
Colo Power 63 A 100 104% RR Ist consol 4s__.....___. 1949|M S|______ 113% 113% 109% 114 
thern Kraft Corp 43¢8 90% 95 Wheeling Steel 4340 series A_.1066 F Al 94 93% 94%] 16 14 
Southern Natural White Sew Mach deb 66__._.- 0|M Ni. -___- *103 .-.--|---.]} 100% 101% 
ist mtge pipe line 4 }4s_....- 1951 105 101 10534 | $§¢Wilkes-Barre & East gu 66.1942|) D|..__- *7 9%] -- 6 610 
So Pac coll 4s (Cent Pac coll) ..1949/ J 41% 58 Wilson & Co Ist M 4s series A.1955|J 3)... __- 103% 104 10]| 100% 105 
Ist $68 (Oregon Lines) A...1977|M 43% 40% 61% Conv deb 3%s__._____.____ 1947|A O|_.___- 94 94% 88% 97 
Gold 4}48....-..-...--.--- 1968] 41% 39 =57% | Winston-Salem 8 B Ist 4s_____ 1960/5 J|_..___ 114.114 110 (114 
Gold 4 }s....-...-...----- 1969] M 40 37% 57% t*Wis Cent 50-yr Ist gen 48...1949|J) 5|_..__. 8 8% 7 ls 
Gold 4s........-.......- 981 M 40 37% 57% of deposit.......|....|_____. *7 og Se: 6% 9% 
10-year secured 3%s_......- 1946\J 54 51 68 ertan bale ht si a bl MN|____.. *4% 5%)-..-- 4% 7 
San Fran Term Ist 4e....... 950/A 80 80 93 *Certificates of deposit.......|....|______ O50) .ocaualcede 4% 5% 
Wisconsin Elec Power 3 }4s....1968] A ° 108%| 107% 108%] 13|| 106% 110% 
So Pac RR Ist ref guar 4s..... 1955) J 61 55% 7234 | Wisconsin Public Service 4s---1961|3 DD)... - 108% 108% 107% 110% 
ist 4s stamped_---.--.-...- 1955) 4 cesses coccslos-<il Oggee osuee t*Wor & Conn East let 4348..1943|5 J) _- | waned re 9% 
Southern Ry Ist cons g 56... -- 994/J 81% 77 91% | Youngstown Sheet & Tube— 
Devel & gen 4s series A... --. 1956) A 50 44 61% Conv “deb 4g.............- 1948|M $| 104 | 102 104 57|| 100 110 
Devel & gen 6¢...........- 956|A 66% 57 = 76% lst mtge s f 48 ser C_..___-- 1961/MN| 10614] 10534 10634] 27|| 103% 107% 
Devel & gen 6 }48......-..- 1956|A 72 58 80% 
Bina Divine is tse af | 2 fou 
v Ist g 4s__.....- *6 
ofouan Bell Tel 3 340 eer B..1964|J Di a y 109% 112% e Odd-lot sales transacted during the current week and not included in the yearly 
ae : y+ & oC == 55-1008 FA ty: ise 199% “eae Onna 2%s 1949, July 3 at 100.2. 
’western ser 105% : ‘ 
tSpokane Internat Ist g 56-..1955|J J . 12% 20% 7 Cash sale; only transaction during current week. @ Deteees | emrer 5 sale; only 
Staley (A E) Mfg ist M 48....1946/F A} #1955 104% 105% | transaction during current week. Odd lot sale, not includ year’s TL 
Standard J deb 38....... 1961|3 D 105% 103% 106% | z Ex-interest. § Negotiability impaired by maturity. t The — represen io 
et nivdinaiddciiiemeinnmine 1953)J ‘ 105% 103 yt: oo Se ee 200-pound unit of bonds. Accrued interest payable at 
er Corp v deb 68. .1945 68 exchange ° 
Swift & Co lst oi... 1950) MN 106 “4 105 107% { The following is a list of the New York Stock Exchange bond issues which have 
Tenn Coal Iron & RR gen 56...1951|5 J}_ *129 125 130 been called in their entirety: 
Tenn Elec Pow Ist 68 ser A__..1947|3 D 99% 94% 101 Commercial Credit 2%s 1942, July 6 at 101. 
Term Assn of St L Ist g 4}4s...1939/A O 100% 100% 102% General Motors Accept. 3s 1946, Aug. 1 at 102%. 
lst cons gold 66...........- 1944|/F A 116 113% 116% Goodrich (B F) 6s 1945, Aug. 2 at 103. 
Gen refund s f g 46......... 1953/3 J 109% 103 109% Home Owners’ 2%s 1949, Aug. 1 at 100. 
Texarkana & Ft 8 gu 54s A..-1 FA #85 34 79 «= 95 Nord Rys 6s 1950. Oct 1 at 102. 
Texas Corp deb 3}4s....-...-. 1951/3 D 104% 104 108% Paris Orleans 54s 1968, Sept. 1 at 100. 
3s debentures. ._........-. 1959 ry g 104 103% 105 Soconv- a = i. es oe, ag - oe 
T N O con gold 5s...... 1943 S...0. BON... --d ebese aeeee Wheeling ake Erie 4s p a 
Tesas & Pacitie Ist gold 5s....2000|43 D 117 113% 119 t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5 series B_......- 1977|A O}_ *83% 78% 89 Section 77 of the Bankruptcy Act, or securities assumed by such companies 
Gen & ref 5e series C__.___. 1979 ° S 82% Ld = * ane 4 5 —~ +> asked price. No sales transacted during current week. 
Gen & ref 5a series D......-. 980 85 9 ot ~- selling flat. 
Tex Pac Mo Pac Ter 548 Pema s *102% 96% 103 al s Deterred detivery sales transacted quring the ourrent week and not included in 
e yearly range: 
Third Ave Ry Ist ref 4s__..-.. 1960) 3 Hl 41% 37% 46% Cuba 4s 1977, July 6 at 51%. ad 
*Adj income 6s._....-..- Jan 1960|A O 8% 7% 13% = 
24¢Third Ave RR Ist g 5e....-. 1937|3 J *93% 87% 98 
-~ Ly A Lush? Co te — a ¢ mere oe BN Transactions at the New York Stock Exchange, 
Tokyo a 
Ist 6s dollar series.---..---- sD 521 52% 60% Daily, Weekly and Yearly 
Tol St Louis & West 1et te 1960/A © $0 54% 6855 
Tol 8t est Ist 4s.... *6 Total 
Tol W V & Ohio 4s series C__--1942|M $ 008M ...--1-5--0 <hee bene ‘98 mode, | eprees a | oe, | Soe ao 
Toronto Ham & Buff Ist g 48..1946|3 D i eee’ 97% 100 Week Ended Number of . 4 b poe ‘Sales 
Trenton G & El Ist g 5e_...--.- 1949 ry ; *125% ioese aoe July 7 1939 Shares Bonds ‘or'n Bonds 
Tri-Cont Corp 5s conv deb A..1953 106 - oe aan 4 297.000 €41.000] $1.493,000 
Tyrol Hydro-Elec Pow 7 }4s..1955| MN #224 20 23% | Saturday 185,400} $1,155,000 $297, SA, 1,499, 
Sunt. ee 2 ° ae 25 26 Monday - . - 234,140/ 1,954,000) 483.000 5,000} 3,531,000 
Tuesday . ve 
: ah 3.12: 339,000] 4,108,000 
Ujigawa Elec Power 8 f 78..... 1945|M 8} 7 71% 85 Wednesday -- 351,900) 3,122,000 007.008 4 M 
Unton Electric (Mo) 3%s..--- 1962|/5 J 106 106 =—110 Thursday - --. 413,700) 4,033,000 aye yy py ipo 
t§¢Union Elev Ry (Chic) 56...1945 ‘ 1 *10% 11238 110% Friday . 338,018, 350 I eN 
“Tide nin 7" all 1962 3 J oa 106% 109 Total 1.514,210' $14,098.000' $3,026,000 $721,000! $17,845,000 
Union Pac RR Ist & Id gr 4e...1947|J J 113% 111% 115 
Ist lien & ref = bicecetbanedl — 2008 +4 ° 107% 1 Hi tigse Sales at Week Ended July 7 Jan. 1 to July 7 
lst lien & ref 58....... ube 111% Tew York Stocd 
34-year 34s deb----------- AO 98% 94 100% egy et - 1939) ~—«1938 1939} = 1988 
35-year 3348 debenture_---- 1971|M N 981% 93 100% — a yrry en 
United Biscuit of Am deb 56...1950/A O 108% 107) 109% | ctocks—No. of shares 1,514,210] 9,326,840 110,278,295 128,516,945 
United Cigar-Whelan Sts 56...1952/A O 73% 70 4 8=683% Bonds J eal ove.n0e.ene 
United Drug Co (Del) 58....-- eer ty 8 78 69 = 81 Government $721,000] $1,779,000 $46,732,000 $79,803,000 
U N J RR & Canal gen 4s_.... 1944|M 8 *109% 109 110% | crite and foreign 3,026,000] 4,272,000 131,481,000 127.0 8.000 
SpcUnteed Rye Bs 5 ies 6 48...1888i- . 29% 24% 30% | Pajiroad and industrial] 14,098,000] 33,470,000] 676,227,000] — 709,061, 00 
U 8 Steel Corp 348 debs..-..-- 1948)3 D 105% 104 106 ———_—— ae 
¢Un Steel Works Corp 6 }48 A-.1951|/J D 36% a Total..........---! $17,845,000! $39,521,000! $854,440,000! $915,882,000 
*Sec s f 64s series C___...- 1951|3 D *38 37 50 
Sink fund deb 634s ser A...1947|3 J Re cole 35% 50% 
United Stockyards 4s w w..1951/A O|_ 88 83% 90 Stock and Bond Averages 
Utah Lt & Trac Ist & ref 58...1944/A O 99 93 100% : 2 i ; f sentativ 
Sap Tones & is 0 ee f a 45; al Below are the daily closing averages of representative 
*Utll Pow t 5}4s....- 70% ; a ae ‘ y 
“ Sebonaube —_ Siinnee 1959|F A 70% 65% 72 stocks and bonds listed on the New York Stock Exchange 
Vanadium Corp of Am conv 58_1941|A O 100 9 103% | as compiled by Dow, Jones & Co.: 
Vandalia cons g 4s series A....1955|/F A *108% 106% 108% 
Cons 6 f 4s series B_........ 1957|M N *108% 106% 109% Stocks Bonds 
Vera Cruz & Pacific RR— 
$4348 July coupon off - ——"* : : occ . : +; 10 10 mae 
§¢4 348 assented - -.-----.-- 9: - == — 20 5 15 Total 10 First | Second 
Va Elec & Pow 3}400er B.-.-.1968/ 08 S 1 + = 197% 111 Date | oe | nat | ult | 65. | Indus-| Grade | Grade | Use| 40 
Vo Bren Cond & Coo te5.6 6...108 © on mo trials | roads | ttes | Stocks| trials | Rails | Ratls Bonds 
Va & Southwest Ist gu 5s..--- 2003 *50 72 72 
Ist cons 58.-.. --.--..---- ais o 57 5463 July 7..| 133.22) 26.75] 23.61] 44.63] 107.85] 92.45] 47.09] 108.51) 88.98 
July 6.-| 133.58] 26.70} 23.60] 44.69) 107.59] 92.44) 46.88 108.40 $8.58 
July 5.-| 133.68} 26.67] 23.50] 44.68) 107.44] 92.19) 46.40) 108. Dee 
July 4-- HOLI|DAY HOLI|DAY HOL 
July 3_-| 131.93] 26.17] 23.18] 44.05) 107.54] 92.02] 46.05) 108.37) 88.50 
July 1_.' 131.73! 25.93' 23.09! 43.91' 107.24' 91.90' 45.96' 108.45' 88.39 
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of the regular weekly range are shown in a footnote in the week in which they occur 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred 
delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 


July 8, 1939 


No account ‘s taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 






























































week beginning on Saturday last (July ; 
ily 1 : , 
‘from the daily reports of rd o Cue ie vmos Sa ep lw i ny “i any (July 7, 1939). It is — entirely 
° > a ’ i 
which any dealings occurred during the week covered. o include every security, whether stock or bend, in 
— Sales Wala 
ast Week's Range| for Range Since J v Sales 
eveses | | ee un. 2, 2908 sTecns Last |Week’s Range| for | Range Since Jan. 1, 1939 
ce |Low _—- Hight Shares Low Htgh (Doamauet) -Per| Prace |Low Htteh)| Share 
Acme Wire Co common.10)_____- 14% 14% 5 141 ® ee a Htoh 
Aero Supply Mftg— ee » 50| 14% July] 16 May | Berkey & Gay Furniture.) %|#% i ~ 200 A 
New class A_...------ 8 F Purchase warrants...--|_ \% \% 100 4 Fr-od % Jan 
New class B.--_- "al" "31° 773% 3% I ido 18% Feb) 21 June | Bickfords Inc com.....-- _ ope aru! = 2” ae 4 Jan 
Ainsworth Mfg common.5|_ ¢:! Bae Bla 100 3% June; 6 Jan $2.50 conv pref_------ — 4 50 34 Jan} 17 Mar 
Air Associates Inc com---1 : 6 Ay 78 = rt: rye 8% Jan | Birdsboro Steel Foundry | eres 2S # Mar; 40 June 
g Air Investors common..* 1% i vy, 400 % pr 11 Jan & Machine Co com....* 5 A 
Conv preferred...---- el--"°"* 4 Y4 100 1 June 2% Jan | Bliss (E W) common..--- ” "Sue “Biel 300 4% pr 8 Jan 
etapa en cowclorecs sensed cocces 14, June} 18 Jan | Bits & Laughlin com.---5)----_- 17" 7 = as Apr) 17% Jan 
| Alabama Gt Southern..50) 66 66. 66%! 125) 60 us Apr % Jan | Blue Ridge Corp com..-.-1]______ u% % —- *4 Apr) 20% Jan 
Ala Power $7 pref----.-- ae is ov wee Apr] 71% May | _ $3 opt conv pref aad: 3834 38%! 100 a” tl at 
$6 preferred. ._.------ e] 991 a1K § # 20) 71 Jan| 4% Mar | Blumenthal (S) & Co....*|-- ~~ _- / 0 Apr} 39% Mar 
Alles & Fisher Inccom. *| __- ¢ 82%] 80] 623 Jan| 8645 Mar | Bohack (H C) Co com---*|"" 3 | 2% 3 | 200 soa lS 
Alliance Invest com -.-.- ss . x ---| 1% Mar) 2  Mar/| 7% Ist preferred...-100 o3”” 3 00] 34 weal S Feb 
Allied Internat Invest com* 4 700 % July] 1% Jan | Borne Scrymser Co---.- —. is 20| 17% Apri 26 June 
$3 conv pref__.------ eS ee ane ee heSoes Hy Jan % Jan | Bourjois Inc__..---.-.-- eo cone 86 SeRt erence  : Jan| 14% May 
Allied Products com....10) _ nosh, ORC a eee 8% May 9 Mar | Bowman-Biltmorecom..-*| 11,4). 1% 1%] 200 4; Jan 4% June 
Class A conv com...-25| —__ RoPd | Cane P ese eay 7% June 7% Jan 7% ist preferred_._.100 . 7 “4 200 1338 Apr 3 Jan 
Aluminum Co common.-.*| j94 | 104 107: oT {7 May!) 18% June 24 preferred.........- ne, a 5” ~"31Z| ~""300 2% Apr) 2434 Jan 
6% preference. ..-.. i100] 314 ad 7 % 1,050 90 Apr! 131 Jan Brazilian Tr Lt & Pow_._* paeeas aes ty 300 2 July 5% Jan 
Aluminum Goods Mtfg.--* 13% 114% 500| 110% Jan| 115% Mar | Breeze Corp.---.-----.- 1 >. 4 . 4% 300 7% Jan| 12% Mar 
‘Alneninaen En@ustries eom*l 17 17 100| 14 Apr| 17. July | Brewster Aeronautical _-_1 8 bl .* a 3% May! 114 Feb 
Aluminum Ltd common.*| {25 | ~{1914 125 | ~~ 800 on Mal go June Bridgeport Gas Light Co. * : “I May; 12% Jan 
6% preferred ..-.--- 100] 11034] 11014 1103 800] 104 Mar) 141 Jan | Bridgeport Machine...-- ” baigine: ‘dais er wy ee ‘ Jan| 32 Jan 
American Beverage com. .1 ve ; q 110 4 200 108 Jan} 111 May Preferred__...---.-- — | 73 * 73 300 3% Apr 7% Jan 
Amerienn Boek Co....1601------| 4532 14 200} 1% Mar| 334 Jan | Bright Star Elec class B-.*|______ 7 WO 10} 68 May) 77, Mar 
Amer Box Board Co com.1 45% 45% 10| 44 June} 6034 Jan | Brill Corp class B.....- ee  £o o. ie Jan 
American Capitai— oprenetee+s | +a n> Sen 5% Apr 9% Jan Fa Gubis erst BRR 2% 2% 100 HM Apr 1% Mar 
Class A common....10c au eu 7% preferred___---- 7 (a ee ee eS 
Common class B...-10c|—__ 4 2% 100 ~ Apr 2% Mar | Brilio Mtg Cocommon...*|____-|_---. _---.| ------ . * Apr} 32 June 
$3 preferred. -_.-.--.-- _ age? ‘apices o----] ------ Jan % Jan (SYS GEO "32 — sik < -. 9% Jan| 13% June 
$5.60 prior pref. --.-.-- *|~~ wre weenn| ------ 18 Apr) 23 Feb | British Amer Oil coupon..*|__ 21% 22% 20| 2934 Apr) 324 Mar 
Amer Centrifugal Corp--1 Pe a +s, wieeeh este es 64% June 75 Mar Registered aS Me needs % 22%) ------ 20% Apr) 22% Mar 
Am. Cities Power & Lt— | ~~” A 1 200 % June| 2% Jan | British Amer Tobacco— | | = ~ | 20% Apr) 22% Jan 
 ) eee 25 P Am dep rcts ord bearer£1 
Class A with warrante.25) = 4 32 150 27 Jan} 35 Mar imines «fo 21 = Jan 24 Feb 
i a ats i Py, 2! 4 29% 100 25% Apr 34 Mar ————————. t£ f° f° 22% June 22% June 
Amer Cyanamid class A_10 4 os 41% 200 PR. ¥% June 2% Jan Am dep rcts ord rez..10s 6 7 
Class B n-v_....-.---- 10)" "5a 29 30 20 2 Apr} 30 July | British Col Powercl A_-._* 19 Feb 1% May 
Amer Foreign Pow warr_..| 23 24%] 2,400] 18% Apr) 28% Jan | §Brown Co 6% pref...100 2334 Feb) 28 June 
Amer Fork & Hoe com..*|°~ "|" "jpiz “joiz| ~~ 900 *6 June| 1% Jan | Brown Fence & Wire com_1 7% Mar) 2 Jan 
Amer Gas & Elec com...*| 35, 10% 10%) | 200] ,8) Ape 11 Feb/| _ Class A pret.--....... ° 4% Apt] 7% cae 
$6 preferred. .......-- *) 113 33% 354) 2,100 31 Apr| 40% Mar | Brown Forman Distillery_1 20, Apr; 23% Jan 
American General Corp 10¢ 3 {z112 4 114% 275| 112% Apr} 116 Jan $6 preferred__...__..- * 1% Apr 4% May 
$2 preferred. ........- emis 34% 3% 100| 3% May| 4% Jap | Brown Rubber Cocom_.-1| 33{| 3 3%| 1,400 0 May) 42 May 
$2.50. preferred --.-.-. ade “yemahane -----] ------ 24 Jan| 28% Mar | Bruce (E L) Co com..___5 “a 3%| 1,400) 2% Apr) 6 Jan 
Amer Hard Rubber Co..50|" ~~" corse cogen] o---2- 27 Jan| 31% Mar | Buckeye Pipe Line---_- — barahaa coco = ena] eocece 9 May! 17 Jan 
Amer Invest of Ill com__.*|"~~~ ~~ 7 50| 6% Mar| 10% Jan | Buff Niag & East Pr pref 25) 211{| 20 eosl °°*nee 273% Jan; 34% Mar 
Amer Laundry Macy...20 ~ coer eeeee! weceen 2644 Jan| 34% June $5 ist preferred_____- *| 106% Rds, Bit. 600) 19% Apr) 23) Mar 
Amer Lt & Trac com..-25)°~{574|" {75% “ie | 1.000 15% Apr} 18 #$£=Mar | Bunker Hill & Sullivan 2.50 13% 13 rt + 300] 103 Apr} 107 Jan 
6% preterred.-.....- ae 3536) 15% 18 1,000} 13 Apr} 18 Jan | Burma Corp Am dep rets in. 34 300) 11, Apr) 15% Jan 
Amer Mfg Co common 100 4| 28% 29 400| 25% Apri 29 June | Burry Biscuit Corp..12%c|_____- "Fae “G52 ~ "60 1% May| 2 Jan 
Preferred......---- 100|---- ~~ enebe sessel soanae 9% Apr 15 Jan | Cable Elec Prod com.-.50c\__.__- % 1% 100} 1% Apr 2% Jan 
Amer Maracaibo Co..... | eel eee re! Mates ---| 54 June, 66 Jan Vot trust ctfs......-50c|____.. eeediibaws beneen isMay 1 May 
amar Meter Co........- alae 4% % 700 2034 — ait ier Cables & Wireless Ltd— | oe 8 6 ORE % Jan) 1% Mar 
mer Potash & Chemical.*|"~~~~~|"""~~  ~~~""] “777 >" pr ay Am dep 5% fs 
American Republics. ...10|°~~~~ "|" ~"giz ~"Aiz! ~ Boo 55 Feb; 70 Apr | Calamba Dish} rode Seana ones wo--] ------ 3% Feb 4% May 
Amer Seal-Kap com --_._- ai------ 6% 6% 5 5% Apr) 9 Jan | Canadian Car & Fdy pfd25|_____ cece = ecece] oocene 1644 Feb) 17% Jan 
Am Superpower Corp com*| ~~~ iz 6% 6% 100 4% Jan 7 June | Cndn Colonial Airways...1|. 7%} 6% 7%! 1,100 19% June} 33% Mar 
Ist $6 preferred. -..... Ms % «| 1,400 % Apr} 1 Feb | Canadian Indus Alcohol A* 4% May! 8% June 
series preferred.....*| ~~~ ~~ “see, “epee Sereee 67 Jan| 77% Mar | Canadian Marconi...... 1 1% Apr 2% Jan 
American Thread pret...5| ~~~ ~~ 15% 15% 400} 13 Apr; 27 Feb Capital City Products...* % Apri 1% June 
nchor Post Fence......*| ~~~ ~~ 3% 3% 200 3% July} 3% Apr | Carib Syndicate.__._- 25c 5 Apr; 8 Jan 
Angostura Wupperman..1|------| 374 3 % 200) 41% Jan} 1% Jan | Carman & Co A * % Feb) 1% Mar 
Apex Elec Mfg Co com...*|~~~~~~ 2% 2% 100} .2% Apr) 3% Feb § Bebrapetes risieas 04% May| 22) May 
Appalachian El Pow pref *|"~~~~~ ene seca] oes ‘| 10 Apr} 14 Jan | Carnation Co common...* 3% Apr) 4% Jan 
gArcuturus Radio Tube_.1|~~~~~~ 110 110% 90| 108% Jan} 112 Mar | Carnegie Metals com ee % Jan| 33% June 
Arkansas Nat Gas com....*|~~~532|~~"5az 77532] ~~ a0 86 June % Feb | Carolina P & L $7 pret___* 4% Apr %5 Jan 
Common ciass A...... * 2% 2% 2% 300 1% Apr 3% Apr $6 preferred_______ ge Feb 99% May 
eth ioe a4) 34 a CUS 2 Apr| 3% Apr | Carrier Corp common----1 Jan| 90 May 
Arkansas P & L $7 pref. .* 6% 7 500 5% Jan 7% Apr | Carter (J W) Co common-! Apr} 21% Jan 
Art Metal Works com._..5| ~~~~~ weecs wegec] wens. 78% Apri 95% June | Casco Products.._.._. -s 5% Feb| 7 May 
Ashland Ol! & Ref Co.---1|"""4iz| ark ate 300| 6 Apr| 7% Mar | Castle (A M) common-.i0 9 Apr| 15 Jan 
Assoc Breweries of Can___* il 4% 4%| 600| .4% Apr| 5% Feb ! Catalin Corp of Amer___.1 May| 23% Jan 
Associated Elec Industries|~~~"" ~"""~ ~""~"] “"""7" 16% June} 16% June Celanese Corp of America 2% Apr 4% Jan 
Amer deposit rots....£1) 9 9 7% ist partic pref___100 
Assoc Gas & Elec — 9 200) 8 Jan| 16 Mar | Celluloid Corp common.15 Apr; 97 June 
Common........ ——- : ; $7 div preferred_....__* June) 5% Mar 
Class A..... icaitaiice haar 4 % 100 % Jan ie Jan Ist preferred....._._.. pe Apr} 27% Mar 
$5 preferred. .... eka " 4% —%| 3,000 % Jan| 1% Jan | Cent Hud G & Ecom___-* Feb} 61% Mar 
Option warrants.......|-"~~ ca 9 100] 5% Jan| 11 Mar | Cent Maine Pow 7% p: 100 13% Jan) 14% Jan 
Assoc I aundries of Amer_* of tes 500 tee =Jan 114g Jar | Cent N Y Pow 5% pref_100 Apr} 101 June 
Assoc Tel & Tel class A._.*| ~~~ "|" "~~~ -----| ------ M& Jan 4% Jar | Cent Ohio Steel Prod_- Apr; 97 June 
Atianta Birmingham &@  |""""""1-""""  “""""| "777" 2% May| 235 May | Cent Pow & Lt 7% pfd 100 6% Apr) 9% Feb 
Coast RR Co pret... 100 Cent & South West Util 50¢ am fa Be 
Atlanta Gas Lt 6% pref 100| ~~~ ~~ 65 = 65 10} 65 July| 68 Apr | Cent States Elec com 1 May; 1% Jan 
Atlantic Coast Fisheries..*|~~~~~~|~~~5 =, **gic] -o"z _.| 96% Jan} 98 Feb 6% preferred.......100 M Apr Te Jan 
Atlantic Coast Line Co. _50|" ~~~ ~~ 2% 3% 700] .234 Apr) 4 May 7% preterred_...... 100 4% July) 5 Mar 
Atlantic Rayon Corp__-__- Ne: Semele deme - ec 17 Apr); 31% Jan Conv preferred..____ 100 June 14 Mar 
Atlas Corp Warrants._.....| — z ----] -o-- 3% Feb 4% Jap Conv Dref opt ser °29_100 z June 5% Feb 
Atlas Drop Forge com.___5 "i % he 900 % Apr} 1 Jan | Centrifugal Pipe....._._* % Apri 4% Jan 
Atlas Plywood Corp.._-.*| ~j31<| i3° ~~--| ---~- 2% June} 3 June | Chamberlin Metal Weather % May) 4% Jan 
tAustin Silver Mines 1 ‘ 13 13% 200] 12 June} 25% Jan ee a 5 me 
Automatic Products .____5 * 4%} 3,100 tie June % Jan | Charis Corp___.....__. io Apr} 7% Jan 
Automatic Voting Mach._*| ~~ ~~~ 2% 2%| ‘600/ 1% Jan| 3 Apr | Cherry-Burrell common-.5 5% July} 7 July 
Avery (B F)_._..._..__. epretsedgesecs decnay sonae 6% Apri 8% Jan | Chesebrough Mfg. “25 Apr) 15 Jan 
6% preferred w w_...25|. e--- -----| ------ 2% Apri 4% Jan | Chicago Flexible Shaft Co 5 Apr] 130 Jan 
6% preferred xw_____ eal aig -----| ------ 15 Apr] 163% Feb | Chicago Rivet & Mach___4 Jan} 79 Feb 
- Warrants. Sn nNEEnET Stes eases osacel secees 14 3s May , Feb | Chief Consol Mining ae os an 8 
D nn oa "2cse"*"Es, onsen o9-5 une Jan tlds Co preferred. __.10 pr Jan 
Claas A. 00 ene Corp.--1] 2%] 2% 2%] 700] 2 June) ¢ Jan | Cites Service common. 10 “Si July] 9% Feb 
common.... ferred____ er ‘ y eb 
Babcock & Wiloox Go... s|-77-7- 41 41%| 110] 3536 Mar] 4834 May| Preferred B__---..-__- a 43% Mar| 5934 June 
——— ie = t ."" -----| ------ 14 Apr) 29% Jan Preferred BB_..____.. e 3% — te yd 
Purch warrants for . 5 P Cities Serv P & L $7 pret. * ar) 20 uly 
7% reeves... 20 sake 4% 45% 200 4 Apr| 9 Jan $6 pref tn $7 pref.° Jan| 84 Feb 
Baldwin Rubber Go com.1| ‘s::| ‘sat ‘S34 50| 15% Apr| 2246 Mar | City Auto Stamping____- 53% Jan| 81 Feb 
Sardueve Die ees] 84] SX SH] 6300) 8 A TS ee | oon Homes 10 4 July) 7 Jan 
Barlum Stainless Steel. ._1 ' ie hie 200 1%j¢ Mar| 1% Jan | Clark Controller Co 1 4% Jan| 5% Mar 
Barlow & Seelig Mfg A__.5| ____ 4 % 700 % July 1% Jan | Claude Neon Lights Inc. _1 Jan| 20% Mar 
Basic Dolomite Inccom..1} 5 | 5 8 5 | 9 7% Jan} 10% Mar | Clayton & Lambert Mfg__* % Apr 1% Jan 
Bath Iron Works Corp.__1|___ ° > 900| 4 May| 6% Mar | Cleveland Elec Tium____* 1% Apr) 3% Jan 
Baumann (L) Co com_..*|. 044 5% 300} 4% Mar 8144 Jan | Cleveland Tractor com.__* 34% Jan) 742 June 
7% lst preferred_...100|______ seers seen] ------ 2 Jan} 2 Jan | Clinchfield Coal Corp__ 100 4 Apri 6% Mar 
7% 1st pref vto_.__. nap eckpee name Gomee 35 May; 50 Jan | Club Alum Utensil Co___* 1% Apr) 2 Mar 
a ee en ones 30 Apr| 40 Feb | Cockshutt Plow Co com_.* % Jan 34% Mar 
$1.50 conv pref___._.20|.. see-- +--+] ------ 3% June} §& Jan | Cohn & Rosenberger Inc.* Apri 7% Mar 
Beech Aircraft Corp. _.__ einai at eee ey 11 Feb| 13 Jan | Colon Development ord 4 Jan 8% June 
Bell Aircraft Corp com_..1}______ 19% a0 1,000} 5% Jan} 11% Feb 6% conv preferred... _£1 % Apri 4 Jan 
Bellanca Aircraft com....1|_.____ 4 Ble 45, 9¢0| 1914 July| 363% Jan | Colorado Fuel & Iron warr 4% Feb) 4% Apr 
Bell Tel of Canada... __ i0o]_- 5% 6% 600] 5% Apr| 10% Jan | Colt’s Patent Fire Arms_25 Apr, 9 Jan 
Bell Tel of Pa 64% pt.100|..--_ -|____- -...-| ----.-] 164 Jan] 17544 June | Columbia Gas & Eleo— Apr) 94% Jan 
Benson & Hedges com_...*|._._. |... ~~~} ~7"""" 118% Apr| 123 Mar Conv 5% preferred ...100 
CINE Bl acesccescss ae ae. ae a ae 16 Jan| 35 Mar aa 5536 Jan| 74% May 
a 25) 27 Jan| 42% Mar 
| 





For footnotes see page 241. 























































































































Volume 149 New York Curb Exchange—Continued—Page 2 237 
Friday Sales F Sales oq 
STOCKS Last |Week’s Range} for | Range Stnce Jan. 1, 1939 sSTOCKs Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low Htgh 
Columbia Oil & Gas._..- a 2% 3% 600} 2% Apr) 4% Jan 8S SS I eee: A Mar 
Columbia Pictures Corp..*}____.-|..... _____} ______ 11 Jan}; 14 Jan | Fisk Rubber Corp.._.-- 9% 9 9%! 1,100 6% ake 12% Mar 
Oe a ees, EE Ts ee eee ea ee Bed 71 Apr| 90 Mar 
a B59 lig 332 “1,500 ly ~ADT ‘x9 Jan | Florida P & L $7 pref_...*|______ 65 66% 250} 50% Apr| 73 Feb 
Commonw Distribut____- eR CORRS Fa lig May 1 Feb | Ford Hotels Co Inc_.___. _, ORG GR Peat 8% Apri 9M Jan 
Community P & L %6 pref*; 2534) 2534 30 125} 25% July} 36% Mar | Ford Motor Co Ltd— 
Community Pub Service 28) ____-- 25% 25% 125} 24 Apr} 2934 June Am dep rcts ord reg_..£1 34% 3% 3% 300 3% June 4% Mar 
Community Water Serv_.1|_.____ bie bie 500 &:6 June % Jan — hw of Can cl A..* 19 19% 900} 16% Apr] 23 Jan 
ij <~ (< a_i 2 Se eee Coogee peta | ER ee Snes ee 20 20 100} 18 Apr} 23 Jan 
V tcext to 1946_....-. a 15% 15% 100} 13% Apr) 16 Jan Ford M Saebar ot France— 
ee Py a ee Pees ees Eee ee Amer dep rcts.._100 -_ ae Se eee 1% Mar| 2 May 
$3 preferred ___...---- (RE eat Saas 37 Jan} 37 td Ba Ai OR SL ee Re PS Deen 10% Jan} 15 #£=Mar 
Consol Biscuit Co_....-.- aaa 4% 4% 100 4% Apr 6% Feb | Froedtert Grain & po 
Consol Copper Mines....5 5% 5% 5%] 4,400 4% Apr 8% Jan I os dd cieciebhiensite 8% 8% 8% 100 6% Mar 9% Mar 
Consol G E L P Bait com *}_____- 77% 78 200} 71 Jan} 80% Mar Cony partic pref...-- icuadvan  ckheel caine 17 Jan} 18% Apr 
4% % series B eng | 119%} 119% 120 40] 116% May| 121% June | Fruehauf Trailer Co.__...  ~Seaee 17% 17% 100} 10 Feb| §¥20 June 
Consol Gas Utilities.....1)_____- 34 34 400 % Apr S56 Dee t Peer ee AD Od Gin wchl. ccccclecccn ccacel caccce 15% Jan| 26 Mar 
Consol Min & Smeit Ltd. 5 40 38% 40 300] 237% June} 60 Jan $3 conv stock........- _, FRRGS Ra SeRTee es pepe: 17% Jan} 29 Apr 
Consol Retail Stores__.-- ici ktltenkin Riedel abudat 2% Apr 6 Jan ae GEV See cwcncclecces, ccncal acccne 34 Jan} 43 Apr 
8% preferred_...... DpcAvelbuéne hdteul cesta 86 Mar} 92 Jan | Gamewell Co $6 c v pref.*/_....-|..... .....] ...... 83 Mar| 83 £xMar 
Consol Royalty Oil__-.- 10 300 1% Jan 1% Feb | Gatineau Power Co com_*|__..._/..... - ...] -..--. 12% Jan} 16 #£=Mar 
Consol Steel Corp com--.* 100 3 . Apr 6% Jan 5% preferred_...... PEeecctlshecs. suenel sbeqae 86344 Apr! 89% May 
Cont G & E7% prior pf 100}___.--|.....  _...] ---___ s4 Jan| 92% Mar |} Genera! Alloys Co_..___. _, a K% 400 % «~July 2 Jan 
Oe ee Ieee SS Mar 3:6 Mar | Gen Electric Co Ltd— 
Cont Roll & Steel Fdy...*|....--j..... __.__] _.___- 5 Apr 9% Jan Amer dep rcts ord reg. £1 iuadbhaiie akevallunkiae 16% Jan} 19 Mar 
Ce PO ee eh ccwuchccces conael eovdua 8% Apr} 10 SR Cee, a See Eraeet 1l Jan} 14% Mar 
_) | St a Sen See 52% Jan| 55% Jan | Gen Gas & F16% pref B-..*}___._- 62 62 20] 42% Jan} 63 #£=June 
Cooper Bessemer com..._* 500 4% Apr 9 Jan | General Investment com. 1 seckenlibene cusebl etaun Jan 1, June 
$3 prior preference.....*|......]..... _____] _____- 15% Jan| 20 Mar Tt EE anccnbathenneaadleseas evecdl- cackull 562% Jan) 562% Jan 
et Bs 3% June 5% Jan DIC ti siete Minssculinnas geucel cacecl igs Jan igg Jan 
Copperweld Steel 100} 10% Apr| 14% Feb | Gen Outdoor Adv6% pf100}__-_.-|_.... .----] -..-. 66 Jan} 75 May 
Cornucopia Gold Mines_ 5c 100 1% June 1% June | Gen Pub Serv $6 pref_._..*)._.___ 36 36 10| 33% Apri 652 Mar 
n & Reynolds— Ce NO COP ONES ce Msaccccleccese oceeel cosces % Apr % Feb 
EE a ee ee 1% June 3144 Mar | General Shareholders Corp- 
CE A I neuen 74 Feb}; 90 Mar | OIE ee ee ae a eee 1% Apr 2% Feb 
Cosden Petroleum com-_..i 1,300 Mar 1% June $6 conv pref w w___--- . eee 70% 70% 10} 62% Apr} 80% Feb 
5% conv preferred....56)....._|..... _____] ______ 4 Apr} 10 June | Gen Telephone $3 pref__.*}....-- 50% 50% 100} 46% Apr) 52% Jan 
i ind stascileendce onamal odaann 4% Apr 6% Mar | General Tire & Rubber— 
Creole Petroleum. -.....-.. 400} 16% June} 23% Jan 6% preterred A..... 100} 1004; 100 100% 160} 95% Jan] 102 June 
Crocker Wheeler Elec._ 600 4% July 9% Jan | Gen Water G & E com...1/_.___- 6 6 100 4 Apr 6% Jan 
Croft wing Co....... big big 200 \% Apr % Mar $3 preferred_......... *| 35%| 35% 35% 50} 31 Jan} 37% June 
Crowley, Milner & Co...*|-.....|..... _____| _____. 2 Mar) 3 Jan | Georgia Power $6 pref...*| 9344) 93 93% 150} 79% Jan) 96 #£Mar 
Crown Cent Petrol (Md). 5 tetinbbnns  aiicieal eek 1% Apr 3 Feb $ SIGs sceccooes _, 18 81 10} 65 Jan} 82 May 
Crown Cork Internat A_.*|______ 9% 9% 100} 9% Apri 10% Mar | Gilbert (A ed common...*|___._- 3% «3% 100} 3% Apr} 7 Jan 
Crown Drug Co jae Lexaed % %} 1,700 % Apr 1% Feb eee , 29 29 20} 28 Feb| 37 Feb 
Proferreé.......cccosc« «ER gee: eater. 14 Jan| 17% Feb | Gilchrist Co...-......_. iciédesieewes. Gane scene 5% Apr} 6 Jan 
Crystal Oil Ref com__._- RT Lepper , 5g Apr 4% Jan ’ Glen Alden Coal........ % 64%) 4% 4% 200} 3% Apri 5% May 
6% preferred......-- 10 De ee See 7 Feb} 10 Jan , Godchaux Sugars class A.*|_____- 23 23 501 21% Apr] 33 Feb 
Cuban Tobacco com ¥ t c.* mes 2% 2% 200 2% Apr 4% Jan TT is .aasesionnnnnd _, ra 7% 7% 100 6 Mari 11 Jan 
a epee 47% 49 600| 46% Jan} 56% May $7 pr a! * 95 95 95 10} 91 June} 98% Feb 
64% preferred__._. io TCE See Pes 108 Jan} 110 Apr Goldfield Consol Mines..1 Seoese \% % 300 ‘46 Mar ‘ie Feb 
ST eheEesEe Pheer 6 Apr 7% Feb | Gorham Inc class A.....*|.--.-- 1% 1% 200 1% July 2% Jan 
Darby Petroleum com...5 4% 4% 4% 200 4% June 7% Jan $3 preferred. .......-- ° Shamew 14% 15% 75| 14 June] 18 Jan 
Davenport Hosiery Mills.*}_..__ |... 5 __._ | __.__. 14% Jan| 18% Mar | Gorham Mfgnewcom...10} 21 20 21 500} 20 July| 23% June 
Dayton Rubber Mfg new.1} 14 13% 14 300 9 Apr| 17% Mar | Grand Rapids Varnish...*)/.....-|..... --.--] ------ 5 Apr| 7% Jan 
Fleas ae 25% 25% 50| 23% Apri 27 #£xMar | Gray Manufacturing Co.10 8% 8% 8% 100 8% Apr} 12% Feb 
Decca Loeer PP ocawas ORS ag FE ee 5 Apr 7 Jan | Great Atl & Pac Tea— 
Dejay Stores_.......... IIS RGR Te. 4% Feb 6% Feb Non-vot com stock....*| 112 106 113% 325} 69% Jan} 119 June 
Derby Oil & Ret Corp com * Ties SO pager ee sebdaree: 1% Apr 2% May 7% ist preferred....100}__.--- 130 130 25| 124% Mar) 132 May 
A conv preferred_.....*| |... | 35% June] 36 Apr | Gt Northern Paper__-.- ee 36% 36% 100} 33 Apr} 39 Feb 
Detroit Gasket & Mis. 73 as 9 9 100 7 Apr| 9 #£=Mar | Greenfield Tap & D DENSA abeccnlinces ctheel coocen 4% June} 7% Jan 
6% Ti ttittbisheM. .o- Nsscee neevel mecewa 13% Jan| 15% Mar | Grocery Sts Proé com..265c]_.--.-|..--. -----] ------ 1% Apr 2% Jan 
Detroit Gray Iron Fdy...1)_____ 1% 1% 200 1 June 1% Jau | Grumman Aircra(t * 15 15 15% 200} 14% Apr) 22% Jan 
Det Mich Stove Cocom..1|---_ |_..-.. __._-| _____. 1% May| 2% Jan | Guardian eee See | ee Pere rere % Jan {Feb 
Detroit Paper Prod_....- ee ee eae eed 1% Apri 2% Jan} Guif Of} Corp....--.-- 31%] 31% 32 2,100} 29% Apr} 40 Jan 
Detroit Steel Products...*| __ 20 20% 200! 18% Apr| 31% Jan | Guif States Ut $5. 66 bret * 4 anata 108% 109% 310} 95% Apr!) 109% July 
De Vilbiss Co com______ pepe Speen FPR ee 24 Jan} 29% Apr ~~ * eet Nee 1104 110% 10} 103% Jan} 111% June 
7% preferred. ...___- aR ph ie geite, © yebeg 10 Mar; 10 Mazer | Gali Lamp Co.........- : Sadaccleccce cccse] cocces 1% Apr) 2% Jan 
nd Shoe Corp com.*|______|_____ SN Neg: 14 Jan| 27% June | Haloid Co_......-...-.. i iialidhes shew Seeene 8% Jan} 14 June 
Distilled Liquors Corp...5|_____.]|..... ..-..| _....- 1% Apr 1% Mar | Hamilton Bridge Co com_*|....--|---.- -----| ------ 1% Apr) 4 Mar 
Distillers Co Ltd— Hartford Elec Light....26]....--|---.. -----] ------ 63 Jan) 65 Mar 
Am dep rets ord reg..£1]} ____ _|..... __...| __.__. 20% Apr| 21% Feb | Hartford Rayon vt e....1/..---- Seees esecel sesese % Mar 1% Jan 
Diveo-Twin Truck com..1| 4% 4% 100] 3% Apr) 5% Mar] Hartman Tobacco Co....%|..-.--|-.--- -----| ------ % Jan % Feb 
Dobeckmun Co common. 1 eae Ayes Teg 7 Apr| 9% Mar] Harvard Brewing Co-.-.--1]..---- 1% 1% 100} 1 Apr} 1% May 
Dominion BridgeCo.....*| ____|._.... _....|_..... 730 Jan! 230 Jan | Hat Corpot Amel Boom.1 -.-.--|-.--. -----] ------ 4 Jan) 6% Mar 
Dominion Steel & Coal B 35 RS Gaiam jos age 834 Apr) 12} Jan | Haverty Furniture cv pfd-*|---.--|----- -=---=| ---=-- 23° Mar; 23° Mar 
Dominion Textile Co....*|  ____|____. a ves: 60 Jan| 64 May | Hazeltine Corp.........*|.-.---- 27 27 200 21 Apr} 36 Mar 
Dra) th aicscaialésise *-"70 70 70 10} 62 Apr| 73% Mar | Hearn Soot Was wake posoun 3 3 100} 2% June; 5% Jan 
Driver Harris Co_...... Se eae, Se 10 Apr| 20% Jan 6% conv preferred...50| 14 14 14 100} 14 July; 22% Jan 
Dubilier Condenser Corp_1)"" | __ eas ee 1% Apr 1% Mar | Hecla Mining Co_-.... 25c} 7K) 6% 7; 3,100) 6% Apr) 9% Jan 
Duke Power Co.......100|" ~~~” 71. 71 50| 64 Jan} 72 Mar | Helena Rubenstein weeece Fecccce cece cocce] coceee 34% Febj 4 Feb 
Durham Hosiery cl B com *|" ~~~ 1 1 100 1 Mar} 2 Jan le Me nasebeeuadace Ganccceclecccs scocce | eo-eee 6% Apr) 8% June 
Duro-Test Corp com-..... 1 2% 2% 3 200 2% May 5% Jan | Heller CD common..-.--.-. icécaccleescee «6006) sence 6% Apr) 9% Jan 
Duval Texas Sulpbur....* | eae 5 Mar 7 Jan Preferred w w_.....- Biisecectignsse saves soccat 23% Apr! 26% Jan 
Lead_..... 8%| 7% 8% 900} 7% Apr 14% Jan ferred ex-war___.. BB cccccfecoes ovens) cocces 24 Jan) 26% Jan 
East Gas & Fuel Assoo— Hewitt Rubber common. .6) - - ---- 7% 7% 100 7 Mar! 10 Jan 
ee 1% 1% 100} 1 #£Apr| 1% Jan] Heyden - oe eee 37 37 100} 30 Apr) 41% Feb 
44% prior preterred.100|""j§i4| 16% 17 175} 16 June] 25% Jan | Hires (Chas E) Coci A...*|..-.--|----- -----] ------ 45 Mar; 50 Feb 
SRE 7 7 7 200, 6 Apr) 12% Jan | Hoe (R) & Co class A_..10)....--|----- -----| ------| 3% Apr) 8% Jan 
Eastern Malieable Iron..25} == |... ____- Pee: 5% Apr] 10 Jan | Hollinger Consol G M...5| 15%| 15% 15% 700} 13% Apr} 15% July 
States Corp..... lied gg Aga 200 %6 June} 1% Feb | Holophane Co common..*|-.----|----- -----| ------ 9% Apr) 13% June 
$7 preferred series A-..*)| =| 6s fe 10% Apr) 19% Jan | Holt (Henry) & Co dd A..%...---]---2-  --2-0] ooo one 8 Mar, 8 Mar 
preferred —S. Senee CRs amen 10% Apr| 19% Jan | Horder’s Inc.......----- Penccccleccce cocce] cocece 11% Jan) 12 Jan 
Easy Washing Mach B...*|  9i{| 24% «2% 600} 2% June] 3% Jan | Hormel ‘Geo Aj & Go com* coccccleccce osece] cocwce 23% Apr) 24% Jan 
Economy Grocery Mie Diag ces: Se: 14% Apr| 17% Mar] Horn(A C) Cocom..._-- Meccccclasccs sncee] cocoss 2% May; 3 Mar 
jsocee 1% 1% 1% 200 1 Jan 2 Mar | Horn & Hardart........*|..-.-.-- 5 35 50| 34% June} 39% Jan 
Elec Bond & Share com .__5 7 7 7%| 8,000 6% Apri 12% Jan 5% preferred ..-..-.-.- +e 111% 111% 20} 108 Apr] 111% July 
$5 preferred_......... pe ER ee, Piece 50% Apr| 65 Feb | Hubbell (Harvey) Ine....5|...---|----- -----| ------ 9% Apr) 12 Feb 
$6 preferred.......... *| 763 62 65 800] 59 Apr| 7234 Mar | Humble Oil & Ref.._..-.- *| 58 574 58%) 1,400] 53 Apr} 69% Jan 
Elec P & L 2d pref A..... ER aR PP 14% June] 29% Jan | Hummel-Ross Fibre Corp 5|..----|----- -----] ------ 3 May! 5% Mar 
DD Wcccecclicccnclececse 00056] once oil 3 Marl 5% Jan Seemann ae Bcccewscesiseses csccel cocese 9% Apr) 12 Jan 
oe 1} 10%} 10% 10% 100} 10 Jan} 10% Jan | §Huylers Inco— 
Si dccheneel = 1 1 soo] 1 June} 1% Jan Common....-..------1|------|----- -----] ------ ‘16 Apr 4% Jan 
Elgin Nat Wateh =< ina 19% 19% 100' 18% Apr| 21% Mar 7% pret stamped...100 |......|..--. -----] ------ 5% Mar) 94 June 
Empire Dist El 6% pf 100}... |... ____-]| _-___- Jan} 71 June 7% pret unstamped ..100)---.--|----- -----] ------ 8% Jan) 9 Jan 
Empire Gas & Hydro Electric . 2 Speers: He =-= 4 Apr 4% Mar 
€% preferred. -..... 100] 68 | 67 68 60| 51% Feb| 71 Mar | Hydrade Food Prod--.-- Bocccee 1% 1%} 200) 1% Apr) 2% Jan 
644% preferred... .. 100} 68 68 68 10] 56 Feb] 71 Mar | Hygrade Sylvania Corp..*|....-- 25% 25%) 100) 20 Apr) 29% Mar 
7% preferred....... 100} 68%| 67% 68% 300] 52  Feb| 73 Mar | MDiinols lowa Power Co...*|--___- 2% 2% 200; 2% Apr) 4% Jan 
8% preferred....... Eee 68 68 25| 544% Feb. 74 #£=Mar 5% conv poos 19%} 19 19%} 1,000] 14% Apr) 25 Feb 
Empire Power part stock.*} _____ 23% 25 100} 214% Feb| 25 July Div arrear ctfs_........|------ 4% 4% 200} 3% Mar 6% Feb 
Emsco In cinslicuaom. duce copuaedl 6 Apr) 10% Jan THuminating —g Sree ion ieeeelipeed Ieee 51% May) 54% Mar 
Equity Corp common..10c|______ ie Tue] 1,100 Apr % Jan Chem Indus-.£1)-.----}----. --~--] ------ 5% Apr) 7% June 
$3 conv pref.......... 1j_.....]| 24% 24% 25| 23% Apr| 28% Mar eateries Oil (Can) coup..° 14%| 14 14 % 1,900} 14 July} 17 Feb 
uire-Coronet ...____. 1] 4% «4% ~=C«~S 500] 4% June| 8% Jan pT ee, ae 14% 143 100} 14% June} 16% Mar 
Eureka Pipe Line com_.50|______ 15% 15% 100] 15% June] 20 Jan | Imperial Tobacco of Can- 5 eeee--|----- -----] ------ 15 Apr) 16% Feb 
European p— Imperial Tobacco o1 Great 
Option warrants_......| ___- a 100 lig May tie Jan Brita & Ireland....£1|.-..--- 29% 29% 100} 28 Apr) 32 Feb 
Fairchild Aviation......- «Ss 10% 10% 200 9% Jan| 16 Feb | Indiana Pipe Line--.-..-.- 10 6% 6% 6% 300 5% May 7 Jan 
Falstaff Brewing_....___ ee 7% 8 200} 7% Apri 8% June Sagiane Servies 6% vt. Fre eocces eee eeeee] -2---- 5% May) 15% June 
Fanny Farmer Candy comi|._____ pales ? aeeesiitesiadaal 19% Jan| 23% Mar % preferred. .--.--100)------ eo--- -----| ------ 5344 Apr) 17 June 
Fansteel Metallurgical...*| ._|-.... __.--| _____- 4% Jan| 8% Mar reais P&LOK% $t72100 108 | 108 108 75| 100% Apr) 108 Jan 
LT aa SR seep 5 Apr 7 Jan | Indian Ter ium Ofl— 
Fed Compress & \ Anes | RP “Sear: weet 35 ay| 35 May New non-voting class A.1]......}..-.. -----] -.-.-- 1%, Apr 1% Apr 
jewecce 17 17 17 100} 14% Apr| 22 Mar New class B...ccccccclloccccfececs cece] concen % Mar 1% May 
Fiat Amer dep rights tee Ripe eRe ggg 1 a ON ne) ae Cl? te Apri  % Mar 
WEE cccncecee 716 16 200 5 § GC COMMOD. ...--2-- 4)... fone one] nnn 16 
Fidel ery 1 i 18 1 Jan 44 May 7% preterred...-.-- 100|......| 8% 8% 50} 8% Apr) 10 Jan 
Insurance Co of No Am. 10 68%) 67 68% 550) 59 Apr} 71% June 
International Ay 4 Magh 9 .....cJoccce cccce] coccce 20% Apr) 24% Mar 
ternat H ec— 
” "60 series... -- BElaccecs pees — Poe 12 Apr| 21% Mar 
A stock purch warrants-|---.--- —— ann honed lig Mar \% Jan 
Int] Industries Inc......-. Bleccece 3 3 100 2 Mar 4% Jan 
)) For footnotes see page 241. 























i STOCKS Friday Exchange —Continued—P = 
(Continued) Last |Week’s Range yy age 3 
per| Balt, | Pe eal wet Range Since Jan. 1 July 8, 1939 
|| Internat Metal Ind tee |\Low Htgh\ Shares Low 2. anne STOCKS — Sa 
|| Internat Paper & . ‘wart OY RTD Htgh (Continued) a Week's Range ry ae 
| “ed. nleum..*| 2) 1% 2 | 70 ‘. May| 5% M Pat) Price fatty vas nge Since Jan. 1, 1939 
| inate 20)! 9132 700 ar 
|| International eceneeso~*l- Ss SN Ie on dol ee Mock. Jud, Voenringer— nd EE High 
| Internat satety Resor B.*| 21° june} 27° Jan genees were oa --- uy 11% 
| — y 0M Utility— -s as Fe 3% on Menaren Machine on ee: 5 Pansy 1% 2001 93% Apri 14% F 
ii ciitaldiubnipteinin’ ar onogr: hg 9 | - Sseew, oneuee 
|| Class Boa .-.| 8% el 2 fy UR y Bey yl eeet: ite 19-20 | ~~ 200 a iat ae ion 
} Ss 5 pees . i z 0 6% Apri 16 Montana Dak oe [aa 4 1% 300 lig Apr} 23 Mar 
= Sand prior 18% 18% 18% 300 % ADr % Mar | Montgomery a e--"S a Gere kaw geek 1% — 3% Jan 
| Anternational ie oi 1000, : | 34 Apel 3834 Zoe | Spends Ieveseere 5 pA---8| 168%] 167% 168%) 20) 1 53% Jan| 6% Mar 
|| Interstate H pa 1 pr} 38% M y Investors part pf.*|____ --- 20; 152, A ad 
Hl Seneeeh ome Equip.-1| 6 = Feb ar | §Moore (Tom) D a eo coe i Bes 
ate Hosiery Mil 6%) 5 2% A 499 May | Mtg ) Distiliery.1]|....-| 4% xX Jan) 33% J 
Interstate Pow =, 6) 900 4% pr 4% Feb M e Bank of Col Am (Se Seabees 4 oc 24% Apr 30 oo une 
ee en —> pret_.*|__ ; 1034 Apri 7 June + ene City Cop com bel -3%c| 33 .. 100 % June June 
laversete Begaity ---0--- 1 Bit Apr| 14% Mar ——— os CS oe oe . 
Irving Air Chute. -- te.-*|_. i6 i “Se 678 F § Mountain States Pwcom*|_____- 5 | 3,900] 3% A sa 
hina , sik 163 P Fe eb | Moun com*|___ aM 306 Pr} 6% 
—_ Superpower  paoet: 16% 16 4 7 % = 15 4 y~ 1954 Mar samen Onis Py Tel 100 128 128. saaizi-.- Ca wm “7 — 5% sune 
— (F L) Co.....---- al---a3 : | 14% Marl 215 Mar | Muskegon Pist oo ae 2 125% 36| 122% ar 46 June 
pny ty | 24] 2% 2%) 500 ast yo Be Saas Oo oem. SRR peteG pone pence: ou) aml ia” ‘tee 
er, ow & 4} 13 A ~~ eeeeest seoen meneEcpets: foie 
one le he in 200} 1% Pm $i Jan eee cctnattne’. ee eee sai 4 a 14% Mar 
2 jae ae nets 894) 89% 89% es 34 Feb | Nat Auto Fibre eee" anes RES: tse 69 ret 944 June 
Jonas E Tanshlin Gieal- “991 = 6 94% rr on 56 i 98% June ten 7 ha VT 6% 6% 6%| 100 7 ‘Aas 70% — 
Jllan a Rotenge som: son) | iic| Se] 866 Yan! 107% Sune National Candy Co-ed ido] 46 Ame) 944 Jan 
( 7% oret_i00) ) A 4 June $3 com.1]/_._-_.| 1 as *oncel eo<es ~ +4 
tenn 7% tm DIO) | 22 Ma] 90, gue rata Persia a sig ~iaigl isa] 19 Ree] Oke 
Ken Red Tube & Lamp a Mar ational — | @8¢ gaz) oa 33 Jun 
- somes ° Tube & eureoonae’ 4% 44 21% June eit May | Nat Mfg ry te w-2---- 11} ar ie 5% 200 oi x 43 jan 
caeehary I = On Bs. ~ : meee ; Apr 654 . National Ou Produeta.---4 anew Tx 1136] 3.200 11% Ape 7% May 
y, Breweries. - - ; Apr an | National P erra\35 | 35 35 400 r| 13% Mar 
ngs Co Ltd 7% of B ere - 105 ym 108% = seasonal Of ge $5.14 4 oa: 200 28% vr Ps Ra 
preferred D_.... ; =. = 5M 25 
Sieeten Tretects....- 7 6a] G& Gex| aol 38 Apr! 24% ,Jan | Nas aa. ~ canned ee ne ioe } CO Ape 88% June 
Kirk’ eum..... 1% 15 ; 40 38 Jan 67 June Conv part mon....- 78 3% 200 2% ay 5% Jan 
i'd Lake @ hi Ga Ud } s} 1,300 3s Apr 2% a National tea Te a ---- lig our 5% Jan 
Klet ° 9 11 onan an 1 
Kleinert (1B) co com..*)_ 276 Apr| 3% Feb National Sugar Refining - s|------|--<3 4 us 200 %& Apr 1s . Jan 
ow yh tee : ii Jan) 1 Mar National Tea 534 % ct oe oe 44°” May| 60% Jan 
National @ Dref- 10} - i i¢ ay) 60% J 
ey Ls per: a % Apr) 134% M ‘Transit ..-.12.50|___._.| 83 D0} 10% A ~ 
Inc... 954 P 74H A ar | Nat Tu ----12.50} _ Se oe pr} 13 M 
Kopoers Co 6 pret-—00] 67 | ob i | ao] 834 Abe] 1338 ar | Nap noe a eeigs mento | ig 14] 5 aaa) On Be 
a4 55 57 . A avarr --- : 5 
4% conv Ist ae 5 57 40| 54 rib 2 ~~ §Nebel (Oscar) Go cota_--* oe  d * %4| 1 300 a: rt 2% Jan 
Kreuger PT on Ney | wos on 4 2 ebraska Pow 7% pret _10 ae es Tepe. 12 A % Jan 
Lack Ti cone 2% ~12%| 7 5 Mar| 45 seebrarta Pow 7% F0t 100) -= |e - 555-1 ---08 pr} 15% Feb 
Lake shores RE (N 5310 <eaes 4% 5 oo, i ee pel Pt preterred......-... *|"3934| "39 ~3934| “500 102 Yan] 115” gune 
TL Mo] 1a8 Roel 19% Gee | Repeine Steer tear koa- sl 39% 5 « 
— ae & Mach.1 394) 38% “39 wl 2: 39 Fi PY Jan pwned ay hy eee: ere. epi cone reK June} 50% Feb 
sane eee 7% peet..bes a eK Oe oa 4 Eee a Ba WL oS a eteaeee bees fo ‘en 
o com._.__- es Bie - A nD evada 0 Sipe tele nest aadene 4 
—— Utd ease’ 9% 9% gl > 57 a ex” Mar 7% a ie oe ba areenye 4 Apr 5 a 
—> © eeccecescoes ai 200 9 June ll Feb New Engl Pow Assoc... 100 .-----|---.. -----| ------ ait Jan 1 June 
ee te Bn ae % Apr| 6% ow Assoo.--.*|. |... __... ------| gots Ol go Soe 
> ana common.1 - - 2 15% Apri 17% M $2 preferred........ 100 1 i4|""Gai¢ “7i34| - a0 11% ue 40° «+~Mar 
en Ee.------ , She Amel ta! dae | ee Pngiand Tel & Tei id 2 5834 “713;| “""350| 55 Apr 15 Mar 
ee tet iVusecce eae e ge % Apr % a d New Haven Ra Gg io0 jig” | ig’ i18°°| "7" "io 18 “~ 75% June 
Le Tourneau ¢) er a . °* 900 i” — & 1 a ieee 4 gee ape ee it) Apr 116" —_ 
Line Material Co. - a” a1) 31 og June} 3% Jan New Jersey Zine.-- ~gel--z2;z| 10% 10% oo foe CS 4 
pion (Thos J) olase A—-) - 3 100] 22. Apr sa” 32a?  - baw Fm a Tand.--1 5314] 5335 54% po ry Ape 14 Mar 
moe a” “Se . intng =a ; 100 Apr} 62 
Lit 2 i on a 175 12 12 206 f Apr} 15 — New Process Co a 65 4 1% 100 1% DP % Jan 
Lablaw Groceterias ol A-* se haha 430] 1754 uly] 23 Feb | NY City Om Co com_22.¢|--~~~ |" ae. 100} 8754 Apr| 80" Jan 
ten ear mses a = . ike Age to Feb a o@/------|----- -----| ------ ai Mar) 27 ~ 
Locke Steel Chain.....--8)° 12 | i212 3355 May) 246 = N Y & Honduras Rosario 10 excnaloes —_ = = 
ee Se oe Serpe 22) 25% 34% 38! ol 2 on ti oe RF ary ge ee mm 2% 22% 24 | ---| 15 Apr) 27% M 
ae Etand Lighting— 9 434 2634 3.200 22% yr base Mar| $6 rt Lda pref..100] 11014] iio” i034 250 sore jel 2 bee 
Paap ‘ 00 7 Feb | N Y Shipbuilding Corp— Ps 7 110%| 40 Jan 9 
3% } mee erred ----.--10 1%} 1 1% " “% Apr} 9% Jan Ph ding Corp— 103%| 103% 104 ” 60 ‘9 Jan| 113% f 
Loudon cS >..- £00] “39 32 32% = % Aprl 1% J New York Transit Go.2225 seamen Apr} 106 June 
Louisiana i aseance 29 27% 29 75] 26) Jani 35 Mar N Y Water Serv ee ee 6 
pom nme rg Ny tm SH aT ie ; on Os ( s Mer | Miggure Muésee 6% pt_i0o|-2--°2/-2022 20222) 22s ae ie 
Luck pret 5M] 5 Rul “2 100 Apr 1 mmon. = weleeres ---22] ------ 1 % Mar 
Lasky ‘Tiew Comb G 24.10 . 7 a 4% Apr rh Jan| 6% ist pret........i 101 6%) 63 6 Apr, 22% Feb 
Majestic D common....5 ------| 89}%§ Apr} 100 Jan 5% 2d preterred____. 100} 85° 6% 6%) 1,400 
Manat Radio & Tel_---1 . Te Mar some oon A ont Wertentn. 100] 72 sos. ‘206 5% Apr) 9% Mar 
H+ eweedy ~~ laggy warr.. --| 1% «14 : 23% Apr| 3 She 4 Pe a 8 10 277% Apr, 9144 Mar 
ee Stores._.... nae : s 200 18¢ Jan 4 Jan | Niagara Pv warrants....|......| 1% 1% 66 Apr} 82 Jan 
Mai conv preferred._._. “| ---+--- % Jan 24% Mar Class B re—_ | 1% 1% ~~ "200 1¢ Mar %:¢ Feb 
Mapes Consol Mig Co. oe 136 Abe _25¢ gune if ee . oe Jan 
poh Be pee | wane caenr-  enn--) --- Fr} Mar; 31! Mar Nee Bement-Poad.... ASS Calepeaeites: pons y~ 3% Apr 
Margay Oll Cor eens £1 a, Feb] 21 Nineteen Hundred ay oh dae i7% “48 ~~ ~400 87 5 i 
Marion Steam rot penal bpanehe June ! Ni Corp Bi1/____ x 7% 48% 400| 41% — 90% Mar 
Mass Util tam Bhovel=---*) = + ‘neal aaiben 54% Feb) 6% M Noma Electric. eoceccoee iial tig **iial aes ea Abe 64% Mar 
phy TOS ee ee penee ie ~~ ie Mar Nor Amer Lt & Fower— a ij....-- mini Ss | june] 1% Mar 
Mate Eiccute Cosnen=-3} | iz “| Reo] 356 ane | a an et a oe > Feb 
3 7 Se: 5 e ‘ort aa s at oe 4 “4 ‘ 
seen preferred..._. — 4 ‘ 17 10€ 14% an 13 Jan ky yh he A..* oait 57% 5714 = 5 Apr 1% Jan 
MoCord Rad & Mis B---*) ~ 55% 55u| 5 55¢ Jan | _ 0% prior preterred....60 164] 14% 16%] 1,200 1 
Mead Johnso be......1 tne ft 5o| 53 May] 55% July | Nor Central T ag 43%] 4335 44 | 200 1s* Abd 21s Feb 
Memph mn & Co.....*| [36 i0% iou} 1 1 Apr} 2 y | Nor Central 4. om 200| 42 pry 21% Feb 
Memphis Nat Gas com. 5 sea-] gees eee) |S ee Apr ,254 Jan | Nor European ty ee : =. a. a 
-5) o] 48 Abr| 17" dan | Nor ind Pu Ber 8% pt-i00|-————- ecgNRC ST: phenene pr 
Madea einen 73] 1° 4% 44] 100 B Jani 16034 June Nor Ind Pub Ber 8% Bf. on | eneel ene Eaee peaeen 24 May| 4° Feb 
aeons pating ---1]___. cal 100] 14 Apr ois June | Northern Pipe Line... 100! i023” 89% 90%] 110 lie Jan “% Feb 
een S Oat + Tee, ay ee 3 Apr Ht — Northern Sta Pow el A.-25)” A 100 < 70 57 — ons June 
en ie : 3 ’ -- 5 c a ma Diy ‘ 5 r 5 
08% A Dreterred= 100 6 836] 100) Sig = fe he ee A . Bee. a fe i et May 
Metal T | =aon 1 62. 62 200 % May Jan Brass Co ..-@| -34%,| 33. 34%] a = 12% Feb 
Textile Corp... 25e \% “ 25} 68 Apri 7 % Jan | Ohio Ediso ci B com...* 4) 33 34% 400] 24 Jan| 20% Mar 
wm eed. 48 sae 700| ‘se Jan 7. Jan On oh badnies el ieaicl i0as -eaeeal axe 24 Apt! 35% June 
—— red.-16)..-...|--.-- o--] -----¢ 1 Apr aif May | Ohio Power merosonad Sae’*| tenis 108.” sce] 9906 Amel tes Som 
Ans eal 2 Sa pee 32% Apr = May | Ohio P87 6% pret...100 102% 104 200 Bt Apr} 108 June 
——- ag 777 7777 0|------]----- , May | Obio FS 7% ist pret...100).....- sess tee | 6 7S 1196 ‘penl 418 Sune 
Michigan umper Corp wf sana _— ake ‘viper | 93% Apr} 95 Ollstocks Ltd = meee 112% 112% 1¢ soate Feb} 115 June 
M Gas & Oll__ eo % % “s4 . % Jan a Feb | Oklahoma N: common...5|_____. 105% 105% 50 % Jan} 112% Jul 
Michigan eoar Onto == |---3 | 100] Mar) 8 “aan at Gas com-i5) 15 | 13 i554] "i 50) 92° Ape] 10574 July 
“a ; ae 3s] 1,200] 3 Marl 36 Jan | 6% conv prior pret. P { 155 “ano pr 
Middle --<-- semis,” -- 2. "See si — 2% Jan 6% conv prior pret--100 sneu 43% 45 % os A Apr 13° = 
Iddie States Petroi—~ | - , 5 | --5o6} 524 June] 8, Jam | Omar. Ine. - = ------ O| 10934] 10934 1094) 25 5. Abr 47 June 
Class Av te.......... Ele ypeere: aise 2% Jan Ps Jan : ne. -----------1 (a ao 500 0636 Apr] 112 June 
Middle Weee Gori ay . ad 3% 3% 200 — - ey  ~o See ee. ae 5 = 1% Jan 
Midland On C D com... s % %| 200 3% June] 5% M Pacific G & E 6 OE ee oe 2% Apr 9%4 June 
rk a --- 6% 6%1 200 % Apri 1 Mar 54% lst % ist pt.26| 3414) 3314 34%| 2.400 8 = 4% Mar 
Midland Steel Producta— | 3 of 4a i, MS | ee a Se; + BR BR pr} 944 Mar 
$3 non-oum div ane”. 3 3 Feb | Pacine P&L 7% pret.-i00|- 4 S1i4] S00] 28% Jan] 31%¢ Suly 
sites Onn =" 250] 254 Ape] 894 Feb | _ 81.30 tst pr % pret=-100|------| "83. 8534) ~~ 50 104% Apr| 10836 “Jan 
Mid-West Abrasive... 50 "94 | oa O68 aitie Pubiie Serv...---0)------ 55 85% 50| 68% pr} 108% Jan 
Midwest Oll Co naan = 94 96 _ "100 3 Jan| 15% Jan Page Hershey Tubes oom _* JAReeiy __ os 5% 100 5% po a June 
Miawest Piping & ip_--* aw ff fl 2 =e. untepee Oil of Venesuele—| | pene proven we ois, Mar 
Minnesota Min & ae oe ee Meee eee 7. 2 8% Jan Paremount os | 4% «5% Jan| 1014 Mar 
ann Pare bail" “zaac “dgazl -7"3 , A a al ee =h]------ 4 4,300, 4% A - 
Miss River P 7% pt 100 4] 54% 59% 750 1% June] 1% J Parkersburg Rig & Reel. io|___- 14 4%| ‘300! 3% Apr 7% Jan 
Missouri Pu ower pref. 100 Semasieaionien: wee a . 37 Jan 59% an Patchogue-P! & Reel__1)----_- 14 50 1l — 45 Jul 
b Serv oe PE Seg 80 A ~{o July Pender D ymouth Mills* aes «oe Apr| 16 J 7 
--*|------ os et: oe ase Mar @ FiymowhMiliee)-.-<--|--5-— -5<--| ----5. 12% Apr} 14 an 
a SRO § Jan 11g Mag | Pe oa. SS —71 fF aS }+ md 
6 May | Peninsular Telephone come|------|----- <----) -o 35, Apr] 40 4 
$2.80 preferred woccafeenes sere] -n---0] 8 pr} 12 Feb 
ae ab me wecccer= a nee Jap} 34% June 
35 preferred. --------2¢|------|-2-- --.--| ------ 
9 ae aR Re eee = Apr} 37% June 
Son eeee SOs 3 Jan 64 June 
| > June] 5% ‘Jan 











































































































For footnotes see page 241 
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Volume 149 New York Curb Exchange—Continued—Page 4 239 
Friday Sates Friday 
sTOCKS Last |Week's Range| for | Range Stnce Jan. 1, 193 : —_ 
Pd een B ‘ Sat ~ pt i. g 939 ‘ Bt tee ~~ wey -# eae -. Range Stnce Jan. 1, 1939 
ar 
7 ~ P rice Low Htgh| Shares Low High Par| Price |Low High| Shares Low | High . 
Penn Mex Fuel Co....--- 1 le lg ly 100 % Apr 18; Mar | Shreveport El 
—_ Traffic Co.....- Ree, gee ee Pye ee 2 Apr} 2 Apr Line 2h gam he 
mnroad Corp com..-.-- 1 1% 1% 1%! 1,000 1% June| 26% Feb I ee. cede ~ a 9 Ve 
Penn Cent Airlines com.-.1 8% 8 8% 300 5% Apr 9% Jan | Simmons H’ware & Paint.*  . ia. oe om fn) 8 = 
Pa Pr & Lt $7 pref....--- *| 105 | 1034 105 301 98” ‘Jan| 109” June | Simplicity Pattern com..-1|_.___. is 1 eo ee 
pl, Breterred. .-------; *| 102 | 102 102 30| 9234 Jan} 10434 June | Singer Mfg Co “igol 170°] 167" 170° | 110 ‘ee ie 
nn Salt Mig Co..-.--- RE peace: Ae 135 Apr] 167 Jan | Singer Mfg Co Ltd— ~” a 110} 164 June} 219 Jan 
sNagreavent Saawr com 35 SRS Be ee poe 15 Feb) 16 Jan Amer dep rets ord reg. £1 J 
~ a J eee ie 77% 78% 150] 74 Jan| 84% Mar Sioux City G& E7% pti00|_____. Re ae ox bo: oe Ao 
LA nae, i = 00} 66%] 63% 66% 100] 58 Apr| 75 Mar | Skinner Organ UNE Sarg: (ate xs --| 6 oe oo 
sect Circle Co..-----.*|___- 25% 25% =0| 233% Apr| 27 Feb | Solar Mtg. Co nome oe a] 2 oul oo ee 
Pharis Tire & Rubber....1 8% 8% 8% 500 7 Apr} 10% Jan | Sonotone Corp 1 ae i oe i 
Philadelphia Co common. * 6 6 6 1,80 5 Apr 7% Feb | Soss Mfg com ae s site Pibconer a a oe 
Phila Elee Co $5 pret. --#|------|- 55-35) oo 118 May| 118% Feb | South Coast Gorp com...1|......|..... .....| ...2-- ie a a 
eke Pec 8% ret 25 25) - - gz 29% "29% 200] 29% Apr| 30% Jan Southern Calif Edison— | | 3 #£| ---| 5 a Shee 
Faaets secre | "2 PR] Soo] “B8E Sto} ss gute | ge aia rae 2) —35- sais] pg] $y $a) 48 Sue 
Gs 1 4% 4% 43 900 2 A u Jean! 68K% oreferiaC.. 2... ae. Sew 200) an] : wae 
Conv $3 prefseries A_.10) 23 23 : 24 . 150 e aoe Pte Southern Onis Poe ii 3 i ease — 300) 37%) saenl “134 den 
Pierce Governor common.*}..__--|----- -----] ------ 10 Apr| 18% Feb 7% preferred as see ae lg ~4 1% oe 
Pioneer Goid Mines Ltd.-1 31g] 2ig 214] “Fool «2% Apr] «2% Jan | SouthNew Engi Tel_--100]------| 156 156 | scl af Seni 16736 dene 
ney-Bowes Postage Southern Pipe Line.----10|___ = i 20) 16, Son he oe 
cone wee ewcncennoee S\------ 756 8%} 1,100] 5% Apr| 8% June | Southern Union ee 3% Janj 4, Feb 
tte Bess & Li RR-~--60)-—----|---.- -----] ------ 41 Apr| 43. Feb | _ Preferred A = etme maihiaenes:. Sraar- on SS 
Pittsburgh Forgings.----1}-..---]----- -----| ------ 6% Apr| 12% Jan | Southland ee ae Si See 
Le ee & Lake Erie. 50 48 47 48% 290] 47 July} 64% Jan | South Penn Oil---  ilapapde Eat Sales - anit — 7 
Pittaburgh Metallurgical 10) —— ==) ooo) ooo 6 Apr} 8 Jan | Southwest Pa Pipe Line_10]_ os or ws fe oD Ge 
ttsbureh Plate Glass..25| 101 | i0i_ ii | 1,000] 90  Apr| 117 Mar | Spalding (A G) & Bros __*|" ee BE ee 
Pleasant Valley Wine Co-1|--__-- % i 300] % Jan} 1 Mer | _ 5% Ist preferred__..-_* 414] 1.000) 996 Sul iste Jay 
ema Se Bee oom. -e 8 7% 8 s00| 7% Apri 9% June | Spanish & Gen Corp— oe 
neumatic Scale com ...10]--..--|----- -----] ------ os <n f 
Polaris Mining Co.....36¢e\......). 2 2%| soo] 1% del Sec tae a » a 
Potrero Sugar common...5}-.__.-|----- -----] ------ Sie Apr %:5 Jan | Stahl-Meyer Inc nat Kees. 26s ys : —_ 
Powdrell & Alexander. ---5) - - _- - - 4 4 200 3 Apr 4% Feb | Standard Brewing Co sige Rae es ¢ Hes “L an 7 vel ~ = 
ee eS peasackceace conta cosncs 9 Apr) 12 Mar ‘Standard Cap f Seal oot] "161g; 16% 1614] 500 1a* orl 17% Mar 
ooce en ae _...--!| 101% Apr} 102 Apr . 7 . ” $ od 4 
Pratt & Lambert Co----- ee 17% 17% 300! 1634 May| 23 Mar | Standard Dredging Corp—| | | | SG Oe ae 
Premier Gold Mining....1) ____- 1% 1% 100 1% June 2% Jan ( 
Prentice-Hali Inccom....*} _____}---_-- ae 36 Marl 42 June | _ $1.60 conv preferred.-20|...._.|--_-- -----| ------ 134 May <= 
Pressed Metals of Am---1] ____;-_--. ~ 7} 27 T]) 2) Apr] 10% Mar 23 -za32| -~-gga] 9 MOU 3% jay 
Producers Corp-.-.-.---- 25c lig lig lig} 1,500 lig Jan % «Feb 11% 124 656 7 June} 12% July 
parity Oo ee ee ’ 3 oo 8 3 17% 18° 2,000| 17! Apr) 18% Mar 
| Nee pee Boo OE OS ei. eons: ’ om H+ Be oa 9% 10%] 1,500 6 Feb} 11 June 
ely Pa gaa _* ix * ase -_ ry ty, ed 20% 20% 200; 17 Apr} 21% Jan 
a a e it, SOS - 94% Jan 100% M eee: | ee 102 Jan 106 4 June 
Pubic Se BEREERAEEE S-<-seri~asee assay oxnnes ar % Ihe 300 | ams 1s Feb 
Se a eee 104 Apr| 105% Apr | _ Preferred........-----°|-...--| 24 24 | 5 ) ai aes 
7 = Slips CORSE jpbarret: pr 24 24 50! 21 May| 37% Feb 
Publle Service of Indie 107 Feb) 110 = June 9 9 200! 6% Abr 10% Mar 
2 SSESNEES.--2-- 63 | 60% 63} 4175] 44% Jan} 64% Ju a: "| oor ee 
.—........ a Ss 4 9 475 ne 32 34 2.700, 15% Apr} 41% June 
Public Berviee of Oia 8% B44 38% 275| 26 Apr! 39% June a Tube ol B-. + 1% 41% 200 1% July 2% Jan 
r ---100}____..| 99 99 50] 93 Jan 103% J phate & Acid Wks I 5 
oe fee ee ee i55-|| 108 ® 5 : une ne 20} 15 15 15 25| 14 1«Apr| 15 July 
gPat Ui Seour $7 pi ot..* Lead = 10056 i -. = wont one amy, Got came a 1% 1% 100 1% May 4% Jan 
ey P& L— . Ordinary shares........]......|---- 73% June] 74 June 
} preferred-...-.---- 54%| 51% 54% 325) 34% Jan| 58% Mar | Stein (A) & Co common - aos: 200} 10 M 2 
$6 preferred... ------- e| jox| is 19%| 300] 14 Jam) 2534 Mar | Sterchi Bros Stores.....-*|------| 34] 300 tr] 14x Feb 
Puget Sound Pulp & Tim.*} _-_--|____. Prins: 4 May| 5 Jan 6% lst preferred.----50|_____- . 3% 300] 2% Ap) 4 Ee 
Pyle-National Co com=-<5)---- |-0-- 20") o-| Apr a2 San sa a tie peeantinere pectin: bee ae 
Pyrene Manufacturing--10)__....| 55 6 5eo| 45 Feb| 7 June | Sterling Aluminum Prod.1| 5 | 456° 5 | 300 ig Apr o% Jan 
Quaker Oats common..--*} —--_-|____- eit gee 108 Apri 123 Mar | Sterling Brewers Inc » Wi es i 4 Ap 66h me 
6% preferred aupeu 100] 152%] 150 152% 30] 14834 May| 158% Jan | Sterling Inc........----1| 314] 3% “"3%| «500 3% Mor ; — 
oe Posy 2 ie... Eickes yadktl soucell 16 Marl 18% Mar | Stetson (J B) Co com | 6 65% ., « M4 175 5 J 7% Feb 
oe com 22\777 777777777777] 777277] 996 Apel 1256 Mar | Stinnes (Hugo) Corp----6|.... aati Ss 7 a Ss 
Railway & Util Invest A-.1)  -_ __|____- ee BEE 315 Feb % June | Stroock (8) Co rot a ea paseae?? pig». oe ae 
at Oe hi Sed See S]----20)---22 --220] --- 500 & Apr 9% Jan 
Spey weeeecococese 7 are 12 12 100} 12 #£Apr| 21 Jan | Sunray — cei eas = 3ieete | oe ye 19 = 13 ion 
Cacemasegoowesegi-~----] 1S Oe te) 8M en. |. eee | ee Sececeleescs cosce] seece5 pr une 
neces beaoo ee eee 7 35% Apri 41 M Sunray re , ; 5 
Raytheon Mfg com...-50c].i%;|. 1% +1%| 100) 41. Apri 2% 4 534 % 00 — v pret “7750 37% 353 37% 200 i" ae Py 4 
Bank 4 bys eocece q 2% 1% 2% 300 1% July 5 Jan Superior Oll ‘Co (Calif). 25 vt ea aes : 36 ane 45% Mar 
a D Ss. dicason om 30°) 95” “Aprl 333% Jan | Superior PortCement | | | a . 
a Daniel) common.*} = __|____- “ i 5 Jani 7 #£«Jan $3.30 A part....----- * 40% Feb| 42 Mar 
Foster Oil Tipcoce wy he 700 Jan % Jan Class B com....------ ee ee ae 13. Apr} 14% Mar 
— ty ~ Eng’g---5| __ __...|.....-| 9% June] 12% Mar @wan Finch O08 Corp....15|......|----- ----- |-"""""| “@ June] 5% Jan 
ay Ly eee M% % 400 Pas Feb % Jan | Taggart Corp com-..... 11.-.-.-| 2% 2%, 100] 2% June} 5% Jan 
Stheend ; oo ooeee ee a ae yo : a gues Saas Se oe -< 314] 31% 324%| 200 28% May| 36% Jan 
Rio Grande Valley Gas Co- an | Tasive Distilling Oo---21|-.27.. bool 36 auly tine Feb 
le Valley GasCoy | sd | May] typ May | Technicolor Inc common- oo---- % ] of uly; 16 e 
Rochester 16% pt 6id0 REY “Ree pre 100°" Meo 102" 4 Tenet ime ies 0. 180 a eee et Oe 80% a 30% red 
ee eed cseeed “100|- | 102% 102% ~~ "10 oo 
ere Oca acg OM nnnn-|----- 22] ------] 88 ABH 109 Ape | Tenon Ol & Land Oon---3|------ 10336 102% ao] "244 May] 4, dan 
Roeser & Pendleton Inc..*|....__'-....  ___- 13% Marl 15 Te Thew Shovel Co 2 eae 7” a3 ie Mert ao sae 
a  pose=* “moe omen manne ap one meen Leese — 11 11 150 8% Apr’ 15% Mar 
Am dep retsord reg---£1]._..__j..... __---] ---- _| 23% June] 24% Apr | Tishman Realty ogenened Bb56] 305 DO me % an an = 
Rome Cable Corp com. --5 10 10 10 100 a an 1334 Feb Tobaceo Allied Btocks...-© ----""1'"62, «62—«|~Ss«100] 60 yep 63 May 
Roose Field sows olf Bee i A'S s 
Root Petroleum Co....-. i] 1%) CO 200} 1 Apr Hs, ss Ene weend —— “tye: ealieets Vicaty 1.2 a 
3 20 conv sie goooane wa---- paeas ae ear 4% ro 6% Mar | VUrdainary ree -.------- £1 ee ee ee ee) 14% Mar 15 Jan 
Rents errs ----d------| ogy” aed G8 dee ann. at. -1-.... «2.20 22-00 ee a” 
Royal Typewriter seein en. a 52 52 5o| 45 Apri 71 Jan | Toledo Edison 6% CP id Se er ene ll aac 98s "her 10634 June 
Russeke Fifth Ave.-_--3)4 nolo 3s ail “W600 3% Apr] 614 Mar 7% preterred A-...- 100] 112%| 112% 112%| 100) 105% Apr] 112% July 
noo. 60 conv a eee oo ‘.. q 353 = tan Jen Zesces® ® 4 vad Mev.lj......|----- -«---] ------ Feb % Apr 
an Consol Petrol----- _ wae slike Gaicaiitsannel 2 Junel 3 J Co 
_ oy: noe Peer eee an B... nnsmhiiinets a 1% 1%] 1,800 1% July 2% Jan 
Ryerson & Haynes com--1|----.-| 3 %| 200/44 Apt] 4 Jam | TeContineatal warrants. |------ 88) SS) ee eee 
Satety Car Heat de Lt---29)-00--").....° -.---|--.---] 494, Ape] 65 Mar | Tri Connon Mine. *{----| 8 8. | 100 ait tunel 836 dune 
5}: 900} 1% July} 3% Jan | Tubize Chatillon Corp... 1|_.__-- s 8% 700 74 yr 1334 Maer 
25| 37 May| 59% Feb Gee Mucusdeasces 0 nccc-el 24 29456 100! 19% Apr| 38% Mar 
900}. 9% Apr| 17 Jan | Tung-Sol Lamp Works -1 aes 2 200| 2 Apr| 3% Jan 
ace 1 Apri 1% Jan 80¢ div. hy sy 6 6% 700| 6 Apr) 7% Jan 
Seer of a bv = Gin 6 ae 5 oe = 7 — 2% 2% 100 : Apr 44 | ie 
100] 18% May| 2744 Mar | Unexoelled Mtg Co.----10| 1 "1% 1%] ~~—«100 i - 2” Mar 
wind ail 114% Apr| 114% Apr | Union Gas of Canada....*| 13° 13% 14 800} 11 Apr| 14% June 
jee non 16% June|} 22% Jan —— ay ag Kehesnlossss Speco) onacee 1% Apr) 3 
n Prem ‘code Sts_1}_.___-| 15 5 
neal 21 Jan} 28 Mar | Union Traction oo. 80 Rail a bof a ses i: = isi “ 
i060] 5% Apri 13% Jan | United Chemicals com..-*|-..---) 5/4 54%| 400] 3% Apr| 5% June 
200 % Apr i Jan $3 cum & part pref....*|..----|----- -----| ---- _.| 38 Feb} 47 June 
sea % May 1 Feb | Un Cigar-Whelan Sts .10c “4 tig) 5,400 % July 1k Jan 
acs 31. Marl 32% Feb | United Corp warrants..-- ie =e} «= '1000 4% Apr ie Jan 
1,300] _% June] ie Jan | United Elastic Corp-...- _, aes 7 Merl 7 Mar 
1,300 i” Jan 8% Mar | United Gas Corp com....1 1% 1% 1% 600 1% Apr 3% Jan 
iiteidal June} 15 Apr lst $7 pref non-voting -* encccsimoces cores! s°eee 74 Apr 9234 Mar 
300] 4 Apri 1 Jan United G& E 7% pret-100|...__- FR. fees 7 Wyan| 8634 Feb 
300 4% May 9% Jan | United Lt & Pow com A.* 1% 1% 1% 300 1% July 3 Jan 
50} 52 May) 69% Mar Common class B....-- 1 % 1 2,700 % June} 2% Jan 
100} 54 May| 70 Mar lst preferred_..-...- *| 23%] 22% 24 1,600} 19 A 36% Mar 
United Milk Products...*]......|--.-- --- ‘ % Feb| 23. Mar 
asad “% Apr % Feb $3 eer me OE ee 
re ff fam) i Mag | One’ gap sem ond Fe 
sooness une eeeleececelecess cosee] ese 
7% 100} 6 #£«Apr 9% Jan vee Ny RR & Canal 100 —eapenn joMpE ae 2 pana 237 = 2” ¥eb 
3% 9.500 2% Mar 5% Jan | United Profit Sharing. .25¢ bie ie Sel 100 Sig July “6 Jan 
Shawinigan Wat & Pow..*| 19%| 19% 19% “500 18% aa 2956 AR United oe Sues cl Bnaot incall = 1 10% 100 9% Mar 10% May 
x ~——Bvvy seclitinssle 86% 87% 100} 83 . b 5 | Ti eos Cane - 7” = = — on 
cum pref ser AAA 100)... _- 10854 10854 10| 107% June| 115% Mar 
Sherwin-Williams of Can.*|._____|----. -----| ------ 10% Apr) 14 Jan 
For footnotes see page 241. 
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240 New York Curb Exch ge—C ~ 
xchange—Continued—Page 5 July 8, 1939 
sTOCKS | "tone — 
. Last |Week's Range Sales 
Cc ; for | Range Stnce Jan. Friday t 
(Concluded) pa Sale of Prices Week an. 1, 1939 BONDS | Last | Week's Range| for | es 
, Price |Low Htgh| Shares Low ‘High (Continued) ‘ Sale of Prices Week nge Since Jan. 1, 1939 
ar| Price 
Untied Shee Mam com.28) 83 | 9 8 275| 72 Apr| 85% Ja Service ———}— a — 
United ge wees 43% 45%] 130] 42, Jan] 4534 June —~ * ] onee 1964)_.--..| 7834 78%] 5,000) 71% Jan) 84 
OB aod koa oe get” gepege ""3i4 ~ 3% | ~~ 300 in re 4% Jap Debenture 58_----- i968 7 73% 75 |117,000] 66 Apr| 78% Mar 
Securities..*| | “49 2 pr| 6% Jan| Debenture 5s_.---- : 72% 74%4| 71,000) 66 7 ) 
vu - pref with warr....1*| ig, oe 300 a = os” Feb en BF iicn-iees ns 74 . 24.006) 67% rr “ +d 
Lines pref......---- ma? sacl aac AN Pil. pr Jap 7 of l 8474|123,00C| 72 » 
Ft n6secee- i] : 7 1% 1% 200 anit Apr| 1% May ee Sik in oF 844) 81% 8414 58,000 ro = oo — 
o it conv pref....-.- 201° 24 34 “o4 woraee 1036 o- 16% Jan | Conn Lt & Pr 7s A...1951 eae 534 8534| 38,000) 74% Apr 7 Mar! 
U 8 Rubber Recleiming..*|--__ os 7ai] 700] “256 Apel 4% Jan | (Bal Gas El Lt & Power, eee | 12854 June] 131 Feb | 
U 8 Stores ees...* aeeewl 14 1% 200] 1% Apr| 2% — otto ~----- 112 112 | 5,000| 109% A r| 113 ! 
_ $7 conv Ist pref...---- . -----| ---- % Jan 4% Jan Gen anne ate City)— 4 : rams ti 
pve 7 new Sima eile epnaeiis- 3x es 6% Mar | Consol Gas —— ~ gee $129% 132 | -.---- 125 Jan| 129 June || 
oe 7 —e eis is ' | 
United Wall So gpm | a 5 : ] ; l - 200 Big Aor iu = OostGn stamped_._1943 69% 68% 69%} 13,000 5836 Apr 70% 
Universal Consol Oil...-10 ] 1% 1%} 2,000) 1% Saal 1554 Baar eet Telephone 7i40.4|-.. 12108% 10054 61,000] 79% Apr| 91% Mar || 
versa! , i _— 2 ae Re --- an 15% May Cuban Tobaceo 6e....1044|..__.. 1$105% 106%} - 96% 7, ‘ 1} 
Universal Insurance — 3% 38% 500 3 Apr 4% Jan | Cudah ‘obacco Ss....1944)_____- t61 peta | eeu ear 08% Mar || 
Oniversal Pict on...} cece iiss tas” tendgeal ee 12 Apr 15 . May + aad Packing 35-1955 95 94% 95 " = HNO) ro + er 68% Jan | 
urescom---1/ 8} . are El Pow 548-1 6% 86 | 7000) Oe SRT cee ell 
Utah dal ProGucts Oo... 0)... is 15 | 50 i oe” al ee Gas & Elec 60-1949 sguecel Drei Oot! “anee 10435 Jan} 106% June || 
Idaho Sugar......- 6 % Apri 19 Feb | Detrots Internat Bridg 07%| 10634 107%} 2,000) 106% Jan| 108% J 
rg Pow & Lt $7 pref...*| — “saa EB “aa anh - os June 6s Aug 1 1952 gis “ eteed | 
Radio Products.---}/°"~33,| 21; 2 pr Son || 6thmnadona 5 5% Bul 1. 
Utility Equities Corp-.-..* 2%] 2% 2% 200) 1% Jan} 2% F +4 omni ee eT tee ‘7. £. SB 5000 ri fan 10% fae 
one  aeeereaeasese Sekaay Saenes 1% May} 2% June ~ Le ph. “4 % 44| 1,000 % Apri 1% im 
ty & Ind Corp eom--5)"~----)-- oe scesal sees | «eS Nae astern asd Feel 4a h086) Giiz| G52 63%0| 80.000 % Apr} 1% Feb 
ee sao eee, S22 - 1s Feb | Ediso Bost) 3% 2 J 33%} 89,000} 533 
ses PF » By tt ge wee” ge 1% = 1% i= 1% Feb neg aoe por Hey A Presse 109% 110% 5.000 10934 fan 11238 May 
pg Do wooonse dl)... o i eel oe ioe Eimira Wat Lt & RR be '50)__-_—- ais 76%) 51.000) 69% Ses 11954 June 
Vaispar Corp com...-- O------] 17, 17 70 PP et Bel bt nl + sees tosecl “aeasl 148 oe on Ble 
oh a | a ppeeaene ii i} 5 : June | Empire Dist El 58 1952 144%4| 3,000| 102 Apr| 104% Jan 
. conv pref........-- Bl 22 at a” 800 % Apri 2% Jan | Ereole Marelli Elec Mfg—| 102% 103 9,000} 99%) Jan} 103 Ma 
an Norman Mach Tool_5 , = im 8 fl ee 1953 34 pi. 
nal 7 w-ne o----| ---- ar Feb hting Bs......1967| 10714 + 4 I acescs 394% Apr} 50 
Va Pup tery 7% pret=cioo) -—o-) 0%} 80 ent Abr ite Jan,] Federal e Lighting Ga------1907| 10714] 107% 108 | “000 10754 Jan 1085 Abe 
ufacturing - - --- ero. vibes shana Sapir . ar | Finland Reside ’ 29,000} 81 A 90 
aan pees Oe... 8 atch Sic atch ane 6 A 9 ntial Mtge pr July 
Weaner Bakiog vVic.....9 2 °| 3% 4%] =o 344 July| 7% ~ gm aad Se. ee 199% 103 | ..- 99  Apr| 104% Feb 
7% preterred.....-- joo} 7 7 100} 5% Apr| 9 Feb | Florida Pow lnas7e'S7) - - -- - - 05% 168 I------| 15 tal 98 Be 
Wahi Co common...--.- _—~* w--- o----] ---- _| %4% May| 74% May | Fiorid Po er daner C1966) 97'4| 96% 97 4 37.000 893 J ty ae 
Waitt & Bond ol “*@l-- 1 1 100 Jul 1 ia Power & Lt 56.1964) 101%) 1¢ 28. Met St gum 
yh ass A....° eh ope 4% nae ay Age Gary Electric & Gas— s| 100 10134|128,000) 92 Apr} 101% June 
Walker a isin G3 iiéeediuetes ongall seal ti@ Feb} 1 Hemel ene ween. 99%] 98% 99%! 10,000) 95 Jan} 99% M 
eee Sine Sa ...8 s @ R R ses Bs Avr 1% Jan | General wey So ger 84%} 84% 84%] 1.000] 81 Apr| 90 4 
rower _.1 y an| 12% June | Gen Pub eh 96% 96%] 1,000}; 90 A 9 
Weilington Otl ee See 3% A Util 6348 A.1956) 91 90 ; Dr) 9736 Jan 
Wallington Ott Co-en-5°23)-2-°-"] aig 34] iad] 34 Abr 5% Jan | Gen Wat Whe & El becipas|-2--- 175 97°4) 15.0001 73 Fool 75 dan 
est Texas Util $6 pret..*| “94” osu “oa | 140 2% May| 3% Mar ! Georgia Po & El 5.1943). - - - - - 91% 92 | 2,000] 87 Jan| 9 = 
woe Va Coed & Cote... 6 15% 96 140 ad Jan! 100 June See een bean. tore 106% 104% 105%| 82,000! 95% Jan 105% May 
estern xpress... pera weeee eneee] -2---- Apr| 1% J Gesfurel we 71% 68 1%| 22, 5 
at yg ty —  . 236 Mar| 4% Jan png hy Pe eonaen | 3 0 wena 23% aoe oo” ‘Mar 
— j= = A 900}. ----- 68%] 2.6 
Western Tablet & Stationy peocee 36 36 10| 32 Apr| 50% Jan eae ee iY $66 69 Rover. a -~ yen i 
ee » 89 A. 
Rn Ae Gok gana lel dal lalate datatetet Retetabeias 10 Apri 15 Gt Nor Pow 5e stpd__1950)_.__-- oun” 89% 5,000; 87 Jan} 91 Mar 
y a Dp Feb Store Prod 68.1945 11034] ....<- 107% Apr] 10944 Mar 
bt LER mee Selempeee . ri -~ OM ae Guantanamo & West 6s °58|_____- a By posters 47 Mar) 52% Jan 
ee eo Sed ar | Guardian Investors 6.1948|_____. ; oe - saanen 45 A 53 
ee we seers feeee] erses 5% June 7 Investors 56.1948)... - - - 40 2 or Jan 
Wiitlams AY BR ay SRS. Pera: 4% A au Jan | Hall Print 6s stpd....1947) 102'4| 102% =. 5,000; 36 Apr) 50 Feb 
watame O8-O- Bad Ht.-2) oo = |on i oo 4 Ape] $36 Jen | Suambers Hise 70-1888 6] 20836 tess] 4000 SS ae 103 June 
Willson Products Ino....1| ~~~” s "sil “yess of ae eel ee ee una| 200 35 | ------ 26 May| 29 May 
Wisconsin P & L aol aa7- |" "aa" ee 7% M Hell 8---... 1938 f ‘ 
Wolverine Portl re we 108, 96 | 96 96 10 82% Apr 06 july Hi aston Gunt Gas 60.1943 ne vas Jan| 102% June 
Woiverine Tube com..--2| ~~ 51; 2% “ou! goo] 2% Apel 2% Feb| @ n Gulf Gas 68_-1943 “= 500] 10192 Apr] 1033¢ Jam 
w Petrol eae 5% 5% 5% 400 4% Apr 8% Jan mene ex-warrants._.1943 110: : seen iol 3 — 1034 Jan 
Woolworth (F W) Lta— | ~~~ sche S6desP wwende 5 May 6% J Py ston Lt & Pr 3 348-1966) _..--. 109% 109%} 5.000] 1087 oo Avr 
Amer dep rets == menene 3 Ital Bk 7 348°63|__ A ore) 5800 108% Apr| 11144 June 
Wright Hargreaves LtG_.*| ~~~” 14% 14%] 300] 12 Apr| 15% Mar + ehedenee 67 | 67 +67 | 71,000] 59  Jan| 68 June 
_ , series é 1,0€ 59 
Yukon-Pacific Mining Co.5| ~~~ ~~ 8 84%} 600] 73 Apri 8% Mar laahe aan’ — 66%) 66% 66%| 4 000 60 ier 88 — 
wnna--fen--- o----| ------ % May| 1% Jan mmeieustens 7771967 108 | 108% 109 | 12.000] 10734 Apr} 110% — 
BONDS st & ref 534s ser B_1954| 102%| 102% 102%! 14. % Jan 105% May 
ui lst & ref be ser C..21056| 10135| 10074 101 55| 66.000 95% Apr| 104 June 
ey Power Co— Sold ode’ 5}4s.--May 1957) 91 91. 92% *9:00. 85% od Dah a 
st & ref 6e..._...1946 tectrie Cerp- me = 
lst & ref 5e....--- 107%} 10614 10714|$19,006 102 Jan| 107 6s series A__....... 1947| 104%| 104} 
te & et Goo 222-Agoe| 19534] 103. tosys| fom0| 98 Jan 10736 aay | SManerag BeocccBa| 1 <|slot hs 196) | fees Abe 05H San 
eae 7:000| 96 Jan] 105 June | Indiana Hydro Elec be 1} 1 51% 100%4| 49.000 “4 
ins & rat ange -- 102%| 101% 102% 26'000| 87 — 103% June | Indiana Hy dro Eleo Se 1958 9854 Sete “oatll anaee 85 Apr] 100% June 
Amer G & Hi debi fo -2028 9854) 9736 9834 82:000| 81% Jan} 98% July —_o Eleo 58°55)... Me SO) Ae es Ae Ble — 
m Pow Wi 17% 108 | 19,000} 1 4% July}  5e.-.--...-.---... asia: arpacullinepharas | ------ pr Jan 
aiver Radiator tbge-civer|.°*|ou0a\¢ 103 1.00) 1004 May] 10874 Jan | anions Revie emt “05i| “GS “Gh “wal "gOS “Ane| “OTA ge 
mer Seating 6s stp..1946' "~~ $10334 104 | ..-...- 103 1 Indi = eee 5 ry 7% June 
- stachian mies Power— ee 102% 102% «6,000 905§ “Aer 104 — Tndpls Pow & Lt 39¢0.1968 0 B2 s3 | "5.000 os Abe m4 dune 
j|  2s¢,mtge de--;--..-1963) 10014] 10934 110 12,000] 10736 Apr) 111 M eee Seeericeees 8°16) 30076 10096" SENG) Mune Sane 110" May 
apogbentures 458. - -1048| 10634] 10634 10634] 10,000 106” Abr] 107% Mar $360 series O.....--- 1955)...-.. $35 42 36% Apr, 52 
Ark-Louistana Gag 48.1951!" joi 128° 128 | 1.000] 11894 Jan] 128 July | | 7a sere F-——---- --1967/ 41} 40% 41, | 5.0001 36% Abe] S4” eer 
Ampoaineed Hace Chean tee] ooss| 104% 10534] 45,000] 10134 — 106% F > Interstate Power 5a_-.1957 o7¢ 64% Siti oes 41% Apr| 55% Mar 
Ansootaved Gas & Gor 63%] 5944 63%|115,000] 414 Jan| 634 Mar | Interstate wditn i i. 4755| 23.000 38% Jan to ‘baer il 
420 series . ' 
Genv Seb Shae. ns 2 i9e0l adic a1 42 | 4on| 31 veol 46 gene] 63 D.-------- 1956] 99%] 97 99% 
nde = gustan 99 141159, 
oh ty Se 44% 42% 45° 34°00 30° ane Jane lown-Neb LY fa_--1087 103% 103 34 10334 147.000 77 Jan 99% — 
ture S8...... aT? > | oe an Mar 6s ---1 % 03%| 9,000] 98% J 031 
Conv deb 58 1008] 4234] 4034 4334] 48,000) 20% Jan 44% M series B. -.---. -196 103 4 103 fo 
ere ieee {+ ‘000| 29% Jan| 44% Mar | fowa Pow & Lt 434s..1958|_.____ 1.000] 98 Jan} 103 
nmoeT aT Gee thaws 149% 50%| --.--- os a Ss ie lowa Pow & Li 43%0-_1988) 106.” 108% — ton 
Aunts Gen to Ahn seas?” 78% 79 ar | Iowa Pub Serv 5e..- ml inkic 6%4| 2,000) 105% Jan| 108 Mar 
Atiantie Olty Eles 3g "64| "7 310838 rhe] om) 108se Soul 100% Baae some Same Say ce an oteee] 1O6N6) 1086 16876) 35-008) TS dened 6856 tem 
7 &fon(BF)— | 108% 108%} 5.00C} 104 Apr| 109% pond alee Eee ig tae oe To 78 4,000 ax vane sos ~— 
As pode item Deotolpeig Higgs Iesdltioes hpsadheoned | —- >. late fied Madball Mapes an 
without warrantaloa7|_~~~__ 193% 97 | ------ 89 Apri 95 June mma cs | | os | 3e0), fA Oe 
Baldwin Locom Works— | ~~ oe WS lecwsad 85 Feb ns ee ys 1942) 43 | 41 
*Convertible 6s or Tesol oa eb| 95% June | J re wel Bow & to— 43 5,000} 38 Jan| 47 Mar 
Bel Telenor Canada. 90% 92 | 33,000] 823 Apr| 1163 a sey) 108 
Canada— ’ Jan sce 104 104 9.000 10 q 
let M be series A-.-1965|_____| 1073, 1073; zee _ een 1961| 10534] 105% 106 | 24,000 10346 md 
ist M 5s series Sami-coscel 107% 187%) Soe 107% June] 110% J Elec Pow 3 48.1966 1105% 1 . Jan| 106% Mar 
| _ 5s series C a 135i] 12594 12534] 16:000| 120° Apr] 1253¢ June Kansas Gas & Elec 68-2022|------ een”? aerial 103% Jan] 108 Mar 
Bethlehem Steel 6s ..--1008|_- 1254 12534] 16.000] 120 Ape| 12535 June | Kansas Power Sa-_.--1947|------] 1013 13134| "1,000 101% June] 103% May 
Birmingham Elec 481968) 98 \; 147 148 3,006] 140 June] 148% Ja Y's . Oe Se ee Sow 
Birmingham Gas 58_..1959 os 4} 98 9834) 23,000 Jan} 99% June py AA ena 22 99%| 99 100 | 44,000) 89 
Srmetees Gevticine] ] $221] Seal sto Ses] 26 de | ieee tsa] 10 | 08 Se Are tape 
Seance Nerthara Fv be °ss 10s 1108 108 | spool 108996 Jan 28, June series I.._---.-.1969| 9914 101, 102 | 3.000 93% Jan| 102% June 
Gaeetinn Pr late ieee) ix] 1OL «20126 18ee) ore 4 105) Max Lake Sup Dist Pow 3340 °60|--.- {10755 108%4| se oe Sn 
Carolina Pr & Ls 68---1966) 10534] 105 1053s] 2C.000) 964 ont Mar | Lehigh Pow Secur 68.2026] 110%| 11 M4 10836) ---... 100 Jan| 107% June 
Cent Power 5s ser D__1957 104%! 104% 104%| 8,000] 101 Apr| 105 —, *Leonard Tiets 74s_.1946|_- 4 $3834 = 4| 4000) 107 Jan} 110% June 
Cont Pow & Lt ist 62.1956] i04i;| 104? 102%] 32000] 98% Abr 05 June | Lexington Utilities 58-1952 --""|¢102% 103%] -.---- as os SS. 
Ses Seema] lH] ese el wg Se | He a te 13 105541 -Fasa| ants as] Joe’ “Pas 
ex-warrants__-1954| 40 | : 0, 35. Jan| 46 M ~-.1945| 10014| 100 100%4| 17. _ Fe 
GutteenPaLtinw ou 2 2 Lee 2 ar | Louisiana Pow & Lt 68 1957| 107 | 1 0%4| 17,000) 91  Janj 101 June 
Keer) ox] 8" hss Bs deal $056 er | Monae Mm 6 Saee.- De oe ee 
of see names —— 1986 "te_1941|.____- t28u 5 
Cute Seeks B Uae 104 104 | 13,000] 98 Ape| 105 June | MeCord Nad & Mane] 8 sees ee | ieee] seeks sen] tose daw 
eee 1940} 102% 27 dae aed 
*Chic Rys 5a ve“ 102% 103 9,000] 102% 6s stamped_______ a 
Eipoinnatl 8 Ry 830A 0 52%] 51 5234) 16,000 44% yr ety: Jon | Seemetts Somat Miweest ee 47-5214) ------ 45 May) 66 Feb 
6e series B.........1955 ee!) I } 2,C00} 70% Jan| 78% Feb qagem oo ------ene 1952} ..-.-- 196% 97%) . 95% A 
- 3,000} 72% Jan} 81% Apr Menga Co cane hacieer ar TTY. $10 2522 102*i6 aaaaale 92 a ae y 
[ Metropolitan Ed 4¢.1971| 105%| 105° 105 Bee SS SS Oe 
de series G_-.--..-- sre] 20614) ree ees] Siouel 107% “deal 11050 Mao 
pease %| 2,000) 10734 Jan] 110% May 
For footnotes see page 241 
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Volume 149 New York Curb Exchange—Concluded—Page 6 241 
Friday Sales Friday| Sales 
BONDS Last |Week's Range| for | Range Stnce Jan. 1, 1939 BONDS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week |—- (Concluded ) Sale of Prices Week 
Par| Price |Low Hth| $ Low High Par| Price |Low Hight $ Lew High 
Middle States Pet 6348 °45|) 9714) 97% 971%} 3,000) 93% Jan 98% Mar | Texas Power & Lt 5s..1956 1064} 10634 106%] 23,000] 103 Jan} 107% June 
Midland Valley RR 5s 1943)______ 604% 61%| 2,000} 58% May! 66% Mar 6s Duns 2022} 112 112 112 1,000} 99% .anj 112 June 
Milw Gas Light 44s8.-1967| 1001<| 997% 100%| 30,000] 9334 Apr] 1013; Mar | Tide Water Power 5s.-1979| 9714] 96% 98 | 195000] 8634 Jan| 9934 June 
Minn 5 oh site bepateial 1024] 101% 10234] 24,000 Bi, ans te Ed Tiets Go yy yd . 
a = s PE 105 105 1,000 pr y | Twin City Rap 8°52) 63 61% 63 | 36,000} 504 Jan} 64% June 
Mississippi Power 58..1955| 94 92 94 | 47,000] 824 Jan} 99% Feb | Ulen Co— % “ 
Miss Power & Lt 5a_..1957| 100%| 10014 100%| 28,000} 8844 Jan 102% June Conv 6s 4th stamp.1950}______ 38% 39%] 3, 31 Apr} 52% Jan 
Miss River Pow Ist 56.1951; __- 108% 108%| 4,000} 108% Apr; 110 May United Elee N J 4s_..1949] 119 118% 119 12,000} 116% Jan} 119 July 
Missouri Pub Serv 568.1966) 86 85% 86%] 13,000! 73% Jan| 91 June United El Serv 78....1956| 45 43% 45 7,000} 40% Apr) 52 Jan 
Nassau & Suffolk Ltg 58°45) 94 94 94 5,000} 77 Jan| 9434 June | *United Industrial 6348 '41) 281%} 2714 28%] 2,000] 2634 Mar} 28% July 
Nat Pow & Lt 6s A...2026| 108%{| 10834 109%] 17,000] 98 Jan} 1104 June 208 6 f Gha.cncecnes 945) 28 28 28 6,000} 23 Apr} 28% June 
Deb 5s series B_____ 2030] 1¢2%| 102 102%] 39,000 92% Jan} 105 June | United Lt & Pow 6s_..1975| 79 76 79 24,000] 68 Apr} 80% June 
Nat Pub Serv 5s ctfs 1978). ___ "ee ieee’ 33. =Apr} 38 Apr O48.. .cocccacscese 1974} 80 77% 80 | 14,000] 72 Apr| 823 Mar 
ebraska Power 4348-1981) 10914| 10914 109%| 9,000] 10734 Jan| 111% May OIE. wscontarcesaa 1959] 107%| 107% 107%] 3.000] 1045 Mar] 107% June 

66 series A_...._..- 2022] ______/¢12314 125%] ------ 115% Jan| 123% June | Un Lt & Rys (Del) 5s 52] 89 88% 90 | 37,000} 78% Apr} 91% June 
Neisner Bros Realty 68 '48) 1091<| 10914 109%] 16,000} 96 Jan| 109% June | United Lt & Rys (Me)— 
Nevada-Calif Elec 58.1956) 8§1%;| 7934 81%| 47,000] 7534 May) 894 Mar 6s series A_........ 1952] 11634} 116% 117 3,000] 112 Jan} 117 July 
New Amsterdam Gas 5s'48)} 122 122 1,000] 118% Jan} 122 July y PREENES: 1973] 77 77 #8367 1,000} 68% Apr} 814% May 
N E Gas & El Assn 58 1947) 72 6414 72 |540,000} 55 -Jan| 72% Mar | Utab Pow & Lt 6s A..2022) 921%} 911% 92%] 23,000} 81% Apr] 9434 Mar 

ene aes 1948] 72 68 72 | 39,000] 54 Jan} 72 Mar O48. anccccanccces 1944) 98% 98%] 1,000] 91 Apr| 98% June 

Conv deb 5s.._..-.- 1 72 66% 72 |203,000}) 54% Jan) 72 Mar | V& Pub Serv 534s A_.1946] 9834] 97%, 98%] 19.000] 8934 Apr} 100 June 
New Eng Power 3{8.1961/ 109%| 109% 109%| 2,000] 107% Jan} 10934 May Ist ret 5s series B...1950} 971%] 9414 9714] 22,000] 87 Jan} 98 June 
New Eng Pow Assn 5s. 95%| 93% 95%| 99,000] 87% Apr) 96% June Bowcncccnsscnssncl OG). ..... 91% 92 2,000} 82 Jan} 98 June 

Debenture 5}48.---1954) 9735) 9634 97%] 25,000} 90 Apr| 99% June | Waldorf-Astoria — 

New Orieans Pub Serv— *5s income deb.-..1954) 17%] 16% 17%] 37,000] 16% July} 31% Feb 
enperes 942) 102%| 1015%% 102%] 5,000} 99% Feb 102% July | Wash Ry & Elec 48...1951|_____ _/t10844 109 _.--..| 107% Jan} 109% June 

Income 6s series A.1949) = 98 98%] 4,000] 89% Apr] 100}4 May | {Wash Water Power 58_'60| 104716) 104716104152} 6,000] 104716 July} 108 Mar 
N Y Central Elec 5348 1950) ______ t103 104%] ------ 102% Jan| 105% Feb | West Penn §6...2030}_____. 105 105 1,000] 104 Jan} 106% June 
New York Penn & Ohio— West Penn Traction 5s 60) t114% 116 | __.L_. 110% Jan} 115% June 

*Ext 434s stamped_1950). 80 80 1,000} _79 Jan| 86% Mar | West Newspaper Un 6s '44]___ | 56 sé 3,000} 50 Apr| 63 £=Mar 
N Y P & L Corp Ist 4}4s'67| i¢c6 | 106 106%| 18,000] 105% May| 109 Mar | Wheeling Elec Co S6..1941/) —____ t105% 107%] -.---. 105% June] 106% Jan 
N Y State E & G 4348 1980) 103%/ 103 104 16,000} 99 Jan) 104% June | Wise Pow & Lt 4s_...1966) 105%{| 10414 105%] 22,000] 100% Jan] 10644 May 
N Y & Westch’r Ltg 4s 2004). 106% 106%| 2,000] 104% Jan} 10634 June Yadkin River Power 5s 41) | 105% 105%] 5,000] 102% Janj 106 June 

Debenture 5s...... 1954) 113 113. 113 3,000} 112% Jan) 113% May | §*York Rys Co 5e_...1937] _____ 90% 90%] 3,000] 87 Apr] 94 Jan 
Nippon El Pow 6}4s..19538;____ —_- 51 51 1,000} 50 Jan} 58 #=Mar Stamped Ss........ 1947]______ 92 92%] 12.000} 8634 Apr] 94% Feb 
Nous le 1956 95% A 101 J 

een-o- 1¢0 100 100%] 6,000 pr une 
Neca CBee tots] 22] 193 102] teamel ae Maal Me AS | AND MUNICIPALITIES 
in 8. - 54%] 53 54%} 6,000 an ar ah 
Ne Indiana G & E 6s..1962| iO BA) 6.000) 107 Mar| 1083 Jan | AND MUNICIPALITIES 
Agricultural Mtge Bk (Col) 

5s series C__...._.. 966) 105% 105%] 1,000] 104% Apr) 107 Jan 20-year 76....Apr 1946] ___ $265 27%] -..-.. 25% Feb] 28% Jan 

5a series D_......-. 1969)______ 105% 105%] 2,000] 1045 Apr) 10634 Jan *78 ctfs of dep_Apr '46]______ i Sas Renee Sse Aaa 

4348 series E_.___.. 970)... 104% 104%| 4,000] 102 Apr} 105% May 20-year 7s_...Jan 1947} 20686 80 | acaand 26 Jan} 27 Apr 
N’ western Elec 6s stmpa’45) et 210634 167 | cc<ecx 104 Febj 108 May *7s ctfsofdep_Jan '47)  ____ $24 Ee pees Sen Reaiget - 
N’ western Pub Serv 5a 1957/ 104 103% 104 10,000] 97% Apr) 104 June *6s ctfs of dep...Aug‘47' RR Peers: 24% Jan| 24% Mar 

nD Pitescsssalll..socs £10036 110 | ..-a<e 108 Jan} 110% June *6s ctfsofdep...Apr '48 ___ t24 SS 8 4x  Dgaee 6heeeieeens, aeeee 
Ohio Public Serv 48...1962' 109 108% 109\%' 18,000] 108 June} 10944 May | Antioquia (Dept of) Co- 
Okla Nat Gas 4}4s....1951 105%{| 105% 106 6,000| 104% Mar] 106% Jan lumbia— 

56 conv debs. ...... 1946 10944] 108% 109% 18,000] 98 Apr} 109% June *7s ser A ctfsofdep.1945) $12 OO «I cawend 8% Jan 13% June 
Oxia Power & Water Se '48) 101%{| 101% 101%| 5,000) 914 Jan! 102}4 June *7s ser B ctfs of dep.1945)_ 08 38 | cacccleanes subienene.ceee 
Pacific Coast Power 58°40) __ > 103 103 2,000} 101% Jan 104 Mar 7s ser C ctfs of dep.1945) $12 ae | Vicpewuel 14 June}; 14 June 
Pacific Gas & Elec Co— *7sser D ctfsofdep.1945) t12 Tis areonaae es 13% Jnne} 13% June 

1st 6s series 112% 112%| 1,000) 112% June 114 May *7s Ist ser ctfs of dep.’57|__ tll a eee 11 Mar| 11 Mar 
Pacific Invest 91% 91%] 3,000) 89 Apr} 94 Apr 7s 2d ser ctfs of dep.’57|___ tll 28 | ccccudleoncn deeteleeenn ane 
Pacific Ltg & 069036 $24 1 accnad 112% June) 113% Jan 7s 3d ser ctfs of dep."57)__ es tll 8 | ..cocalséens, sundlhdens eee 
Pacific Yow & Ltg 87 90%} 95,000} 76 Jan| 90% July | *Baden 7s........ =~ |peaae a pee 17% May| 19% June 
Park Lexingto | i Pe 32 Jan} 38 June | *Bogota (City) 8ectfs.1945) tll ER ne 15 Mar) 15 #£=Mar 
Penn Cent L & P 438.1977 97% 99%! 78,000] 91 Jan| 99% June | Bogota (see Mtge Bank or, 

Ist 56............. 103% 103%} 2,000} 98 Jan| 104% Mar | *Caldas7}<s ctfs of dep."46)______ tll OO | ncucsbiene stdnekeenss eee 
Penn Electric 104 104%] 23,000] 97 Jan} 105 June | *Cauca Valley 7s....1948|)  ___ 114% 15%] -.-.-. 10 Jan| 16% Mar 

5s series H 107% 107%| 5,000] 106% May| 107% July *7s ctfs of dep. .... ae t12 "ig RRR we 11% Mar] 12 Jan 
Penn Ohio Edison— °7 48 ctfa of dep_..1946) _____ t12 SD 8 edacna 16% June} 16% June 

6s series A 106% 106%| 13,000] 100% Jan) 108 June | Cent Bk of German State & 

Deb 5}4s series B..1959 106 106%] 19,000) 91% Jan) 106% June *Prov Banks 66 B..1951}_ ___ | ttt G6 fo. scudl 22 Jan| 25% Feb 
Penn Pub Serv 6s C..1094 ae Se fake 106% Jan} 109% Mar 6s series A......1952)  ____ Tei. BO ft eoosue 21% Apri 25% Mar 

58 series D 107 107 1,000} 105% Jan} 108 Mar | Columbia (Republic of)— 

Penn Water & Pow 58.1940 102 102%].11,000}] 102. July) 105 Jan *6s ctfs of dep..July '61)______ 22 ae Se eee 

4348 series 106 106 6,000} 105% June} 108% Jan *68 ctfs of dep_.Oct '61]____ $22 at ee 19% Febj| 22 #£=Mar 
Peoples Gas Cundinamarca (Dept of) 

4s series B 97% 99 17,000} 91% Apr} 99% June my etfs of dep...1959)_ _____ tll BO | cecccaleoece, coecalesose angee 

4s series D 99% 100%| 76,000] 92% Apr) 100% July 5}s..--.. oooh OSS)... ... 90 = 9 5,000} 85% Apr} 100 Jan 
Phila Elee Pow 54s. .1972 113. 113 1,000} 11144 Apr) 113% Feb $B. ccc cccececcs 1963] ___. 8. a Bh) eee 85 Apr} 96% Jan 
Phila Rapid t78% 79%) ......| 76 Apr| 80 Feb | Danzig Port & Waterways 
Piedm't Hydro E] 64s '60 38 ©6339 2,000; 38 Apr) 51 Jan ° 6}4e.....1952} _____ Se. Oe ee 244% May| 35% Feb 
Pittsburgh | | ee 101 June} 108 Mar | *German Con Munic 7s '47); _____ 18% 18%] 10,000] 16% Apr} 20 Mar 
Pittsburgh Steel 195% 97%|......| 95% Jan) 99 Feb *Seoured 66.......-. 047). 17% 18%] 4,000] 16% Apr) 20 Mar 
*Pomeranian 21 21 2,000} 17% Jan) 22 June | *Hanover (City) 7s...1939) ____ 19% 20%] 7,000] 17 Jan} 22 Apr 
Portland Gas 72% 74%| 26,000) 64 Jan| 80 May | *Hanover (Prov) 6348.1949) ____ $17 ” ag Peden 14 Apri} 20 Mar 
Potomac Ediso 107% 107%| 2,000} 107 Jan} 109% Feb | Lima (City) Peru— 

4}48 series 110 110 4,000| 108% Jan} 110 June 6%s stamped -..... 2834 12%) ...... 10 May} 13 Mar 
Potrero Sug 40 45 3,000 39} Jan| 45 May| ® Misvesce 958) 19% 11%] ...... 6% Jan| 15 Mar 
PowerCorp(Can)4 t102% 103%] ------ 100% Jan| 105% Mar | *Medellin 7s stamped.1951;______ 2608 20 lL adeioes 11% Jan| 16 June 
Prussian Electric 6e..1954 +18 Oe F susece 20% Feb! 23 Feb 7s ctfs of dep...... | t12 ee RR 10 Feb} 15 June 
Public Service of N J— *6 ss ctfs of dep_...1954)______ $12 SO - Resesiam q Jan} 13 June 

6% perpetual 156% 157 7,000 146 Apr} 157 June Mtge Bk of Bogota 78.1947 
Pub Serv of Issue of May 1927.-..-.|_____- 26% 26%] 2,000) 25% Jan] 26% July 

4s series A S608. . BRIM cnosas 106 June} 108% May ©7s ctis of dep. May '47|______ 24 BB | cccccalodcoeg. cegealoegen.onane 
Puget Sound 90% 93%|103,000| 75 Jan} 93% July Issue of Oct 1927.....-|__.___. 7eeek OP. lb cccasa 25% Jan| 26% Mar 

lst & ref 5a 87% 990 44,000] 72 Jan} 90% Mar *7s ctfs of dep_Oct '47]______ 24 SPTES canese 26 Apr} 26 Apr 
ist & ret 4 85 87 54,000} 70% Jan} 87 July | *Mtge Bk of Chile 66.1931)______ 310%} 1254] ...<<- 1l June] 16 Jan 
Queens Boro Mtge Bank of Columbia— 

5}4s series A 91% 91%} 2,000} 63% Jan) 93% June 78 ctfs of dep_.-_-- 1946}_____. $94 BB ccccccloccce esncciecnce ancee 
*Rubr Gas Corp 30% 30%} 1,000] 28 Apr| 35 Jan 7s ctfs of dep__-_-- 1947]_____. 24 $8 | cncccclecmne cnccelasese asses 
*Rubr Housing t21 ye ewe: 21 June}; 21% June 64s etfs of dep__.1947]_____- 234 «6 8B OT ccccdalccecce Guebelerene onaem 
Safe Harbor 108% 108%] 5,000} 108 June] 110 Feb | Mtge Bk of Denmark 5s °72/______ $84 oe... senna 89 June} 96% Mar 
§°8t L Gas & 56008 SO | cccces 16% Feb) 20 June | ¢Parana (State) 7s...1958|______ 11% 11%] 2,000} 8% Jan) 15° Mar 
San Joaquin L & t134% 136%] _....- 134 #eb| 137% June | *Rio de Janeiro -1959}__.._. 8% 8%] 3,000} 5% Jan) 14% Mar 
Saxon Pub Wks t102% 103 | _-----. 20% Apr| 27 #£=Mar/| *Russian Govt 6}4s...1919 The Te = is) +~=5,000 Sig June’ % Feb 
*schulte Real Est 66-.. 24 24 2,000] 22 June} 31 Jan SEiiinbisnsguhonne 1921 "he Te Tie} 11,000 ‘ig June % Jan 
Seripp (E W) Co 548.1943 101% 103 | 49,000} 100 May] 103% Mar | *Santa Fe 7s stamped.1945/_.....) 1524 56 | -.-.-- 47 Apr} 52 Mar 
Scullin Steel 38 50 50%| 2,000) 48 May) 65 Jan | *Santiago 7s_......-- 1949}...... 19% 12%] -.-.-- 8% May| 14% Jan 
Shawinigan 103% 104 7,000} 102% May] 106 Feb Ciscusnnenssnense Pi iinecce 19% 14%] ....-- 8% May| 144 Jap 

Fist 4}4s series B...1968)_ _____j|..... _----] ------ Apr| 105% Apr 

lst 4348 series 103% 104%} 6,000) 103% Mar] 105% Feb 
Sheridan Wyo . 2 eo 76% jJan| 83 # Mar 
Sou Carolina 96 97%| 17,000} 83 Jan| 99% June 
Southeast P 106% 108 39,000} 94% Jan) 108% June 
Sou Calif Ediso an 

Debenture 1 4 : 

Ret M 3%s 109% 109 54 26,000 108% = ttt bred * No par value. a@ Deferred delivery sales not included in year’s range. d Ex- 

Ret M 3%s B 109% 109% 7.000| 108% Jan| 111 % May interest. mn Under the rule sales not included in year’s range. 7 Cash sales not in- 

Tist & ref mtge 4s_- 108532109 16,000] 108'%32 July} 112% Feb | cluded in year’srange. =z Ex-dividend. 
Sou Counties Gas 4}4s 1968 103% 104%] 14,000] 103% Feb| 105% Jan t Friday's bid and asked price. No sales were transacted during current week. 
Sou Indiana - t41 ees 39% May| 52% Mar Bonds being traded fiat. 
8S’ western Assoc Tei 5s 1961 103% 104%| 4,000) 102% Feb) 104% June § Reported in receivership 
"western Lt 103% 104 7,00C) 102 Apr] 104%4 June 4 The following is a list of the New York Curb bond issues which have been called 
So’west Pow & Lt 94% 96 17,00} 81 Apr| 96 July | tn their entirety: 
ate ty gt Agee 107 4 107 4) 2,000) 104%§ Jan) 108 May | “Cuban Telep 738 1941, Sept. 1 at 105 
s n 3) 59... .1986 9 54%| 47,000 9 | 545 , 2 ’ . . 

tandaré Gas — , oa. Sore oe Pacific Ltg. $6 aoe» July a gin on Se 
6s (stpd)._......-. 64 61 64 39,000] 55 Apr| 70 Mar Memphis Pow. & Lt. 5s 1948, July at 102. 
Conv 6s (stpd)_..-- 1948} 63%) 61% 63%! 2,006) 54% Apri 70% Mar Shawinigan Water & Power 434s 1968, July 7 at 102%. 
tial 64%) 60% 65 71,000} 55 Apr| 70% Mar Southern Calif Edison 4s 1940, Sept. 1 at 108%. 
Debenture 6s. Deo 11966) 63%) 60% 6344; 18,000) 54 Apr| 70 Mar Washington Water Power 5s 1960, Aug. 1 at 104%. 
4 668 gold debs.._..-. 1957} 62 62 62 2,000} 54 Apr} 69% Mar ¢ Cash sales transaeted during the eurrent week and not included in weekly or 
Standard Investg 5346 1939} 99%!) 98% 99%] 13,000) 87 Jan| 99% July | yearly range: 
Standard Pow & Lt 64.1957) 64 61 64 19,000} 53% Apr! 70% Mar No Sales. 
Starrett Corp Ine 56.1950} 19 | 19 1%, 9,000) 19 May) 35 Jan| y Under-the-rule sales transacted Guring the current week and not included in 
Stinnes (Hugo) o weekly or yearly range: 
5a samtes Seew—-dpesl-—---] 5% $4 | 0g) Se Ame] Gp Mas | “Nosien 
stamped 446.....1046/).....- ‘ 3, pr} 50 Jan 
Tete: fou as 1808 a os 99% 99% 1,000} 88% Jan] 100% Feb 2 Deferred delivery sales transacted during the current week and not included 
Terni Hydro-Ei 6}48..1953| 40 39 40 | 4.000] 38% Apr] 53% Jan a ny Ay yearly range: 
3% yr . 
Texas Elec Service 58.1 103%| 101% 103%] 43,000) 97 Apr] 104% May ‘Abbrestaitons Used Above—“cod”, certificates of deposit; “cons,” consolidated; 
' “cum,” cumulative; “conv,” convertible; “M,"’ mortgage; “‘n-v,"’ non-voting stock; 
“vy tc,” voting trust certificates; “w 1," when issued: “w w.” with warranta: ‘*x-w'’ 
without warrants, 
—) 














242 The Commercial & Financial Chronicle July 8, 1939 

































































































































































4 
Friday Sales 
Baltimore Stock Exchange ye fF ag Ee en chee Then 
July 1 to July 7, both inclusive, compiled from official sales lists Stocks (Continued) Par) Price \Low High) Shares Low High 
Friday Sales 
Ta rears nme Ya, | noe tc domme | Ames mecca ERE] a MER ae aR 
Stocks— Par| Price |Low Htgh\ Shares Low High ew Oe, on. wees sores ex “- po * = 108 = 
- woot] ------ 78 7 ap 
—.......... “| 20%| 20% 21 505| 20% A ov Associates Invest Co com-*| ___--- 35% 35% 100} 30 Apr} 38 June 
Balt Transit Go com vt c.* 25¢ 25¢ 25¢ 15) 25¢ dune 650° = pene hee we “oe —_. 3 pa F % ‘ ae 00 at an an "Feb 
omess.......... i135] 1.35 1.35 45] 1.20 Ape| 2.10 Jan | Avon A as gg < oo ait an 50 1% May “4 Feb 
Consol Gas E L & ers 78%| 78 78% 105] 71 Jan) 81 June| Rights (wb eres + ier ey ig a 5 
4% % pret B___..--- 100} 115%4| 118% 118% 5| 116 May/ 121% June PR & Trans C cap.i| 2%) 2% 214 art +4 2” _ ty 
Fidelity & Guar Fire Gor 10|""303| 30% 31, | 78] 20% Apr| 855 Jan | peckowasoclig Mtg a ¢ mt] 5) 5 58 too] 5 Am 7 eb 
% yn { rr 5 is om 4 ; 
Finance Co of Am A com _5 9% 94 9% 159 9% jams 103, Mar ite eb oss. "15% 133 1544 350 a = ao he 
Howson OM preerred.n2!) 12%) 12° 28%) 338) 10M Abr] 23" dune | Belden Mtg Co gum i0 Bi OEM) 30) Gs Ab] UM “dan 
wreys Mfg pref_- 00 May| 1 i a. ( y 
Mar Tex Oil com el A__--1|-___-- 60 60c| 1,600| - 50e June| 140 Jan Dendiz Aviats ect" ee 20%, 23°°| 3501 1604 Abrl 2034 Jan 
Merch & Miners Transp_.*| 13 13 13 20} 13 Jan} 28% July | Be hoff B oo — 4 "9% ry 95 ol a Gel wn ue 
MononWPennPS7% pref25| 2814] 28% 28% 25| 26 Jan] 28% July | pie & Laushiin Ine com. mo ot ee SS oe a 
New Amsterd’m Casualty 6) 13%/ 1274 1344! 399 10% Apr! 144 Jan | Borg —— " — a 
a) mer ics Mls ouwcd 35 1.35 165 # , 
Northern Central Ry --50) 83i4| 83% 8314 is] 8335 Jan eésc haw Mi Lg "ees ieee a1 3 225) 30 Ap 33 = Jan 
enna Water 2o0wer com*}____.. 77 77 30] 73 y * 
Seaboard Comm’! pref.100| 3914] 3914 39% 11] 3634 Marl 3034 July Bruce Co (ET) cota... s|""io” | 9% 10°| 180] 9% Apr i Jan 
U 8 Fidelity & Guar--_--- 2} 20%) 20% 20% 905} 16% Apr| 23% Mar | Butier Brothers “3 ae as 6% 150 hs ane x ag — 
eiaiiene 5% @onv preferred --.20|____--| 20% 20% 50| 1834 Apr| 23% Mar 
aS ae 4s flat...1975| 23%) 23% 23%/$10,000| 19% Apr| 25% May Senenl tioinets Bases = sae — a oe 
a ae 26 27 2,650 — ane? J : 
Finance Co of Amer 4% '47'_____. 101% 101% 1,000 re 13134 i Central SW sid aia : oe . . ™ wedi ~ 
SL, scalsccances ican 1 1% 350 1 Apr 1% Jan 
Preferred. ..---.------ *| 50 50 ry 
Boston Stock Exchange a op weer hell 106% 108*| 30] 100 Jan| 108 Mar 
July 1 to July 7, both inclusive, compiled from official sales lists Chain Belt Co com-..... Meee Te: 16% 16% ae (i ad mn 
- - Chicago Corp common..-..* 1% ly 1% 900 i Apr 2 J 
Friday : Sales Preferred. ......-..--- _ ee 33 : , 100} 33 June} 38% Mar 
~~ -— j hag Pm Range Since Jan. 1, 1939 = yieaiate 1 com..5| 70 70 70 100} 62 Jap| 78% Mar 
Sale } ca&N Ts % % 100 % Apr 1 Jan 
Stocks— Par| Price | Low Htgh\ Shares Low Htgh pa wty Bam J eee a td 67% 70 365| _53% Apr) 84% Mar 
American Pneumatic Ser : 
(New) common-.-.--.-- Biawdes 5% «625% 
A | Se 32c 32¢ 20 25c June 60c Feb | Club Aluminum Utensil__*/____-- 2% 2% 350 oi zz sit Mar 
|| , 6% non-cum gee pone 1% 1% 205} 1% Jan} 2 May | Commonwealth Edison— | Ki - 
Amer Tel & Tel.....-- 100| 161% 157% 161%| 1,084) 147% Apri 170 Mar New capital.......-.- 25; 29%) 28% 30 13,200} 25% Apr| 30 Jul 
Boston & Albany... ..- 100} 72 71 «73 329] 70% May| 89% Feb | Compressed IndGasescap5|....-.| 10 10 "50| 9 Apri 15% Jen 
Boston Edison Co...-- 100| 146%] 146 147 244|2127 Jan| 15034 June | Consol Biscuit com....-.1|__-- 4% 4% 100| 4% June) 6% M 
Boston Elevated... ._- 100} 44 | 44 44%] 115) 3836 Apr| 56 Mar | Consolidated Oll Corp.-_*|__---- 7% «(73 273} 7 A 9% Jan 
Boston Herald Traveler..*| 1744) 17% 17% 105; 16 Apr! 19 Jan | Crane Co com tea 19% 205, 255} 19% J “ 377 “J 
PE oul onl ou: goll ial @ ee Cudahy Packing Coprefi00| 51 | 51 52 30| 50° May| 73°) Mar 
—_ “4 ; y y 
Clas A ose pref std 100 fy i ts = Su a si Mes Cunningham DrugStores2 4 | _ _ - - - - 17 17 100} 12% Apr} 17 May 
‘lass A Ist pref___.- | ae 1% 1% 157 1% July 2% ] D com.* z 
Boston & Providence...100|_____- 15 15 25] 9 May| 23° Jan hee "18% isi 18% 140 156 = o35 Mar 
Calumet & “9 ane | re 5% 5% 50 4% Apr 8% Jan | Dixie-Vortex Cocom_..-- ee 10 100 9% May| 12% Jan 
Copper Range......... 25|...... 336 3%|  50| 3% Apri 53 Jan|  ClassA..............¢| 3i%| 31 31%] 300] 31 July| 35% Feb 
= & e Fuel Assp— e Elec Household Util Cap- 5 2% 2% 2% 250 2% Apr 4 May 
| ae 1 1 80 1 Apr 1% Jan | Elgin Nati Watch Co - -15 poe 19% 19% 350| 17% Apr| 22% Mar 
44% prior pref....- | ae 163 16% 58} 16 June} 25 Jan | Fairbanks-Morse com __..*/__---- 26% 26 % 10! 24% Apr) 43% Jan 
6% preferred....... Piwewess 6% 7 72 6% July! 12% Jan | Fox (Peter) Brew com § a 14 14° 50; 10 J 15 M 
Eastern Mass St Ry— Four-Wheel Drive Auto.10|__..-.| 3% 4 250| 3 Apr 4% Mar 
Common se. pee 100}... . - - 1 1% 49} 1 Jap 1% Mar | Fuller Mfg Co com.____- 1)... --- 2% 2% 500; 2 £Jan| 2% rr 
. preferred... .....100 73% 71 73% 125) 60 Jan| 77 Mar | Gardner Denver Co com-.- 14%] 14% 14% 600| 11% Apr) 14% June 
—— one socee 100 3% 3% 3% 10 3 Apr 4% May Peete fd Transp ae aed 46% 46% 50| 40% Apr Jan 
Lines— enera! Fina Ve y 5 
PE *| 4% 4% 4% 60| 4% June| 7% Mar | General Oo eA sate parE an an 78 3644 an a5 ia 
Employers Group... .--- *| 21%] 21% 22 62} 18% Apr| 24 Jan General Motors Corp...10| 42%| 41% 43% 564| 37% ap tt Mar 
General Capital Corp....*| 28%| 28% 28% 100} 27% Apr| 32% Mar Gocsrd Co (ii ems Cae io” tone 300 — i= 7% po 
Gillette Safety Razor....*|...___ 6 6 10| 5% Apri 8 Jan | Great Lakes D & Decom_.*| 23%| 22% 23 14 500| 18% Apr| 27 eb 
Hathaway Bakeries— Hall Printing Co com -10| 13 : 12% 13 : 150 YG aa Hy a 
t hag ey gesteboccacs >: ee 26 26 10} 20 Jan| 27 Mar | Heileman Brew CoG cap. 8% 8% 8% 350 6% ion ' ‘Mer 
—. —- Copper Co...15 1 1 1 255 % Apr 2% Jan | Hein-Werner Motor Pts__3'_____- 8 s 50 7 Apr 9% May 
— en— Hibb-Spencer-Bart com_ 25 35 35 35 60| 34% Jan 37 . Jan 
- ti nnanesesens Siiiceceos 6% 6% 50 4% Jan 6% Mar | Horders Inc com____....*/__..-- 10% 11 60; 10 4 Apr) 13 Fet 
an ace nneey feed ‘tan a 2% 2% 155 2 Jap 2% June | nay + lle nen cl ne” eee 10% 10% 15 8% Apr 17% Jan 
arragansett Ract upp Motors com.-_.._-- 1) 1 1} 1,9 ; 
ymca ac nnnnnen canon 5%| 5% 5%! 215] 3% Jan| 68% June | Illinois Central RR com i60 1154] 1086 11:¢| “'Srrl 996 abel 9088 Jem 
ot nee Cleo ot heen * eee es” abs .r 1% July 2 Jan | Indep Pneum Tool v t e_.*|_ --| 16% 16 6 50} 16% jane 22% San 
dan : Li Jan} 31 Mar | Indian Steel Prod com... 1 7 2 ‘ 1 ‘ 
New England Tel & Tel 100| 116 | 113% 116 165| 1034 Apr| 118% J Inland Ck ph s aBic Te] esse aee| 0456 Sen 
Steel Co cap._.....*/]__ ee he 11% 667 
New River 6% cum pfd100| 55 | 55 55 30| 42° Mas| 68°. Feb | internets % ; ; 2 el Se” toe 
ee mee By ase eo one ase ro . e n ational Harvest com aw ewe 53% 54% 92| 49% Apr 66 Mar 
aooots j an | Interstate P. 7 
Pennsylvania RR....-.-. 50} 16%| 16% 17 286; 15% Ax PF — Jarvis (w B) Co + eae “al y 7 4 7 Tn : a 
Quincy Mining Co---_-- 25 1 % 1 200 % June 3 Jan TAN 11%, 10% 11% 900} 10% Jul 12 
Reece Folding Machine. 10|-.--- 1% 1% 52} 1% Jan| 134 Jan | Katz Drug Cocom___.--i "| 4% 4% 400| 33 Apel 5 Mar 
Shawmut As Assn T C...... *| 10%) 9% 10% 385| 8% Apr| 11 Mar | Kellogg Switchboardcom.*|.___..| 744 8%| 1,100) 5 Feo} 8% July 
Tervtegten Webster. ; enced : =. +1 os bs 4 ae oa ‘ br M4, | x Rentucny Use jrcum pf.50| 40 38 410} 29 Jan| 40% Mar 
nawnd 4 5% e ar eryln Oil cl A com____._5}]_.-_--- 21 K » 27 
a Shoe Mach Corp.25 82%! 80 82% 323; 71% Apr! 85% Jan | Kingsbury Brewing cap__1 % et oi : 270 "0 ro z % aa ; 
Uta cum pref........ | 44 45 35) 41% Apr) 45 July | La Salle Ext Univ com___&}_ 1% 1% 300 1% Jul 2% J — 
Venesucta Holding Corp 75¢ 72e 78e 1212 Se Apr May Leath & Co cum pref....*| 25. | 25 25 50| 22 p~4 25% dens 
ceccee Jan 2 Jan 22 Roi Co com________.10 9 9 9 ! 5 
Waldorf System.._......*}.....- 6 6 25 5% Apr 7% Feb | Libby MeNeill & Libby.-*| --.--- 5 5\% 198 ig pom 8 y% y 4 
meter tl ‘ Liquid Carbonic com_..__ a 13% 14 20} 13% June} 18% Jar | 
Eastern Mass St Ry— MeQua 
y-Norris Mfg com-*} - - - - - - 3 : 
— A 44s...... are 92 93 %4| $2,000} 80 Apr| 94 June | Marshal! Field oom 13 1% ie 2 oso 70% = i 7 
Series B be... 2221 1948|_.._.- 94 9554] 2150] 80 Apr| 96 June | Merch & MirsSec— » Rae 7 _ 
eth mein ee) ae | ee 1,000' 91 Jan 102 July Class A com______.___] 3% 3% 3% 350 3% Apr 5% Jan 
Mickeliberry’s Food com. 1 3% 3 3% 250 2% Apr 4% Jan 
CH aan cap...5| 6% 6% 6%] 3,000| 5% Apr) 8% Mar 
6% prior lien pref... 100) __---- 6% 
ICAGO SECURITIES 6% pretceed A. ..._308)...... $7) fool «os ganl 1% June 
Listed and Unlisted 7% prior lien pref__.100 7% 6% 7% 650 % Feb 7% July 
7% preferred A____. 100 % %4 %| 1,500 % Jan 1% Jun 
Modine Mfg com ________ ae. 1s% 18%] 50] 16 Apri 22 Jan 
Paal H.Davis & Go a ; 
’ S . Wie ch eee ipnens 48 50%| 462) 40% Apr) 543% Mar 
Members Principal Exchanges ican Staaee Ew petion re i eas, oo 100 “—" a 6. me 
. Bell System Teletype National Bestery Oo peat, ol--.2_| 3634 35341 10] 90% dan| 3656 June 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 a Bens & Inv com *|____-- 12% 13% 150} 10% Apr) 15% Jan 
a p Invest Tr pref. *|__---- % 1 
10 S. La Salle St., CHICAGO National Union Radiocom1| | tool] 8% June! 18 Jan 
Noblitt-Sparks Ind com. .5 ee 20% 21% 300} 16% Apr) 27 Mar 
Chi pa ming Dp ae deg 8% 8 8% 900} 6% Apr) 9% June 
Nae cago Stock Exchange Parker Pen ee oer ia” 14 30 iin Apr 13% ‘ 
uly 1 to July 7, both inclusive, compiled from official sales lists Penn RR capital... _--. 50/------ 16% 17% 216; 15% May) 24% Jan 
; Peoples G Lt&Coke cap 100)| __-- _- 34% 35 400! 30% Apr! 40% Feb 
riday : Sales Perfect Circle (The) Co__*/___-_-_- 25 25 40| 24 Apr! 29 M 
— a, 3 Lar vm Range Since Jan. 1, 1939 Pestova Paper Pkge com_f|_____- 4% 4% 200 3% Feb 5 Sune 
hes Winte é 
Stocks— Par| Price |Low § _High\ Shares Low High Poor & Co ane ae al Bh if sit “20 sis july 16% — 
Abbess — Quaker Oats Co common_*|_____- 119 119% 60} 108% Apr! 123 Mar 1 
sarees (nem) --- 20-8) ------ 57% 60%| 406] 53% Apr| 64% Mar ! Rath Packing com... _- Mol. 2-.| 20% 208 100| '27°¢ “Apr| “30 Mer 
ve np AP ST a 130} 8 Jan| 9 Mar| Reliance Mfg Cocom._.10|______ 9% 9% 60| 8% Moy .. 2 
Advanced Alum Castings-6| 13:| 13f 435] 100) $36 July] «996 dan | Sangamo FleeCocom....*|-.....| 28% 28% 50] 2234 Apr| 32% Mar 
aGueSuseceses | 7x] 12 ral "esl 2% fal 8, uit] Semeeee coe |---| Me 70h) noel] OO AR) rr Me 
70. ~ -*)..-.-- % 31% 10| 28% Apr| 47 Jan Punerred ‘ 
} Amer Pub Service pref. 100'_____- 80% 81 20 69 Jan S5a¢ June | Southw’t G&ET% pretion ret 107 * 1o7* 10 104 ~~ 10854 Sone 
For footnotes see page 245. 
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Last |Week’s Range| for |Range Since Jan. 1,193 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low Hihg 
Spiegel Inc com.__....-- 2} 11 10% 11 125 9% June| 16% Mar 
Standard Dredge— 

a 1 1% 1% «21% 100 1% June 2% Jan 
Standard Oil of ‘ecenneent 24%| 24% 25 933| 23% apr) 29% Jan 
Stewart-Warner---_.....5)_.---- 7 7% 199 7 Apr} 12% Jan 
Sunstrand Mach Tool aaee 7% 7% =«8 100 7 Apr) 10% Mar 
Swift International. -_-_-- 15} 25 24% 25%] 1,020) 24% July}; 28% Feb 
_._. ¥- Weeeeeetente 25] 17%| 17% 17% 850| 17 £Apr| 19% Jan 
Union Carb & Carbon cap *| _-- --- 72% 75% 293| 66 Apr| 90% Jan 
United Air Liaes Tr cap_5| 10%) 10% 10% 400 7% Apr! 13% Mar 
U 8 Gypsum Co com. -_20/---__-- 82% 83% 15} 77% Apr| 112% Jan 
Utah Radio Products com * 2% 2 2% 300 1% Apr 2% June 
Utilities & Indust pref___.7]__._-_- 1% 1% 50 1% Apr 1% Feb 
Walgreen Co common..._*} 222%| 21 23%/| 1,850) 15% Apr) 23% July 
Wayne Pump €o cap__--_-. a 23% 23% 50; 22 Apr} 32% Jan 
Western Un Teleg com_100} --_---- 17% 18% 49| 16% Apr) 24% Jan 
W'house El & Mfg com. .50/______ 94% 96 176| 83% Apr) 119% Jan 
Yates-Amer Mach cap-___5}______ 1% 1% 100 1% July 2 Feb 
Zenith Radio Corp com..*| 17%| 17% 18%/ 1,100) 12 Apr| 22% Jan 

Bonds— 

Commonwealth Edison— 
Geb 3348. ....-..-- 1958'_____- 117% 117 $2,000: 105 Apr! 118 June 











Cincinnati Stock 





New York Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 


Teletype: CIN 68 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 

















Cincinnati Stock Exchange 


July 1 to July 7, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Pai| Price |Low High| Shares Low High 
Aluminum Industries - ---*}..-_-_- 5% 5% 25 3 Mar 6 June 
Amer Laundry Mach__.20) 16% 16 16% 208 15 Apr| 17% Mar 
Baldwin pref-_-------_- 100} 83 83 83 8| 73% Mar! 83 July 
Burger Brewing __-____-_. - _, ar 2% 2% 225 14% Jan 2% July 
Champion Paper pref_.100| 99 99 99 153} 98 June} 101% Mar 
Cincinnati G & E pref__100| 106%} 105% 106% 152} 103% Jan} 109% June 
Cincinnati Street Ry __..50}_____- 1% 2 32 1% June 3 Jan 
Cincinnati ae --50] 97 97 98 42} 88 Jan| 98 July 
eae a 27% 28 125) 25 Apr| 29% June 
OF 7a . PREPS 39 40 31; 34% Jan) 41 Feb 
Kahn Ist pref_- Loewaubice a 100% 100% 5} 100 Jan} 102 Mar 
Ds o0s= tnenenndlan *| 26%| 26% 27% 1,111 20% Apr!) 274% July 
SS ae re 2 2 260 2 Jan 2% Jan 
Nash _ - oe --25 8 18 18 22 18 Jan 18 Jan 
National Pumps - * . % 1 117 1 May 2% Feb 
Preferred 10 deal 1 1 § 1 July 3 Jan 
Procter & Gamble -*| 58% 57% 59% 530| 50% Apr) 59% June 
5% preferred Wie cia 117 117 4; 111 Mar; 118% June 
Rapid - - ° ined 84% 8% 4 7% Mar! 12 Apr 
Sport Products. nes ace, 2 11 35 sS Apr| 11% June 
U 8 Printing - __---_-- . 1% 1% 100 1 Feb 1% Feb 
Wurlitzer » oe RY 8% 4 6 Apr 9% June 
100 1% 2% 25 73 Feb 91 June 





Prefarre1d 























Ohio Listed and Unlisted Secuntties 
Members Cleveland Stock Exchange 





GILLIS (-*°) RUSSELL co. 




































































WATLING, LERCHEN & Co. 


New York Stock Exchange we New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 


Telephone: Randolph 5530 









































Friday Sales 
Last |Week’s Range| for Range Since Jar. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) P r| Price |Low High| Sh res Low High 

Baldwin Rubber com---_1 6% 6 6% 225 5 Apr 7% Jan 
Bower Roller. .........-. ik ede 25 25 100} 21 Apr| 27% Mar 
Briggs Mfg com_...._--- *| 19%) 19% 19% 910} 17 Apr}; 31% Jan 
om OS ER ert Gia 80c June 15% Mar 
Chamb Metal Weath com 5}______ 44y% 4% 100 4% Apr 7 Jan 
Chrysler Corp com. ----_- 69% 69% 658} 563, Apr| 84% Mar 
Consolidated Paper com_ 10 15 15 15 484) 13 Jan| 14% June 
Crowley Milner com-----_*}______ 2% 2% 200 2 Apr 2% Jan 
Cunningham Drug com2 50 eee. 16 16 200} 14% Jan) 17% May 
Sn Pn. snacoskddéwon 5le 5le 5le 100 52e June} 1.00 Jan 
Det & Cleve Nav com--_-_10}_____- 75e 75ce 195 70c May 1.25 Mar 
Detroit Edison com-_-_-_100}___-__- 116 117 104} 101 Jan} 123 Feb 
Det Gray Iron com__-_-_-_- SE 1% 1% 450 1% Apr 1% Feb 
Det-Mich Stove com. --_-_- 1 1% 1\% 1% 400 1% Apr 2 Jan 
Det Paper Prod com_._._- | 1% 1% 525 1 June 2% Jan 
Frankemuth Brew com-__1 2% 2% 2% 500 1% Apr 2% May 
Gar Wood Ind com_-_-_--_- ee 4 4% 200 4 Apr 7% Jan 
General Finance com__-_- - _ ae 2% 2% 100 1% Apr 2% Jan 
General Motors com_.__.10} 42%| 42 43 1,378| 38 Apr} 51% Mar 
Goebel Brewing com. - _ __ | SB 2% 2% 525 2 Mar 2% Jan 
Graham-Paige com- -_-_-_- Dakewas 75e 75¢e 150 75e Apr| 1.25 Jan 
Grand Valley Brew com__1 35¢ 35c 35c 300 30c Feb 45c Mar 
Hoskins Mfg com--.--__- ~ ee 13 13 145| 13 July} 16 Jan 
Hurd Lock & Mfg com-_--_1}_____- 42c 42¢ 200 4lc June 76ce Jan 
Kingston Prod com_.-_-- SS 1% 1% 500 1% Apr 2% Jan 
Kresge (SS) com_.-_-_- Pilcacowd 24% 24% 254; 20% Jan}; 25 June 
ARAL LS: ASTI 1% 1% 300 1 Jan 1% Jan 
OS es ae 2 2 100 1% Jan 2% Feb 
Masco Screw Prod com--__1}_____- 60c 60¢ 100 55e June 96c Mar 
McClanahan Oil com----_1}_____- l6e l6e 200 12c Apr 30c Jan 
Mich Sugar com-_._._._- re 32c 32¢ 100 30c June 50c Jan 
Mid-West Abrasive com50c} _____- 90c 90¢ 100 90c July 1.75 Jan 
Murray Corp com_____- ee 4% 4% 310 4% July 8% Jan 
Packard Motor Car com__*}_____- 3 3% 680 3 Apr 4% Jan 
Parker Wolverine com___*}______ 6% 6% 125 5% Apr 84% Feb 
Penin Metal Prod com__-1|_____- 1% 1% 875 1% Apr 2% Jan 
Prudential Investing com - 1 eee ae 2 2 245 1% Apr 2 Mar 
Rickel (H W) com.-.-...2}/____-- 3% 3% 650 2% Apr 3% May 
River Raisin Paper com__* 1% 1% 41% 125 1% June 2% Jan 
Standard Tube B com-__-_-.1]_._._- 1% 1\% 300 14% Apr 2% Jan 
4 sa: ge 3% 3% 150 3% July 5 Apr 
Tivoli Brewing com ------ 1 2% 2% 2% 1,300 2% Apr 3% Jan 
Tom Moore Dist com___-_1 25¢ lic 25¢ 890 l5e July 55¢e Jan 
Union Investment com_.-_* 2% 2% 2% 200 2 Apr 3% Jan 
Universal Cooler B_ -_-_- _ eee 1% 1% 100 1% Jan 2% Feb 
Warner Aircraft com -____- ee 75e 80¢ 250 75¢e July 1.50 Mar 
Wayne Screw Prod com__4 90¢ 90e 90¢ 200 90¢ Julv 2% Feb 











523 W. 6th St. 








Wao. CAVALIER 


New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles 


& Co. 


Chicago Board of Trade 


San Francisco Stock Exchange 
Teletype L.A. 290 














Los Angeles Stock Exchange 


July 1 to July 7, both inclusive, compiled from official sales lists 





























Friday Sales 
Union Commerce Baliding, Cleveland Last mes Range i, Range Since Jan. 1, 1939 
° Sale of Prices We 
felephone: OHerry 5050 A. T. & T. CLEV. 565 & 566 Seecho— Par| Price \Low High| Shares Lew High 
Bandini Petroleum Co...1 5% 5% 5% 465 3% Jan 6% May 
Cleveland Stock Exchange Bolsa-Chica Oil A com..10 2% 2 2% 700 1% Mar 3% May 
July 1 to July 7, both inclusive, compiled from official sales lists Chrysler Corp--.-.-.------ 5| a69%| a67% a70\% 175} 61 Apr| 834, Jan 
- Consolidated O11 Corp— 7% 7% 7% 100; 7 Apr 9% Jan 
Friday Sales Creameries of Amer vt c_.1 5% 5% 5% 300 3% Feb 5% May 
Last |Week's Range) for | Range Since Jan.1, 1939 | Electrical Products Corp.4| 10 9% 10 200; 9 °#£«Apr| 11% Mar 
Sale of Prices Week Emsco Derrick & Equip- + 7% 7% 7% 245 6% Apr! 10% Jan 
Stocks— Par| Price |Low High\ Shares Low | High Exeter Oil Co A com... -- 43e 43c 43c 200 40c Apr| 67%e Jap 
Farmers & Merchs Natl i00 390 390 8390 10| 360 Jan| 399 Mar 
American Coach & Body~- -5) 6% 6% 6% 100 6 June 8% Feb | Fitzsimmons Stores_-_--_--- ll 11 11 300 9% May| 12% June 
American Home Prods. -- 1| aonted a50% a50% Dl scssnspeptelebensdaanns General Motors com._...10) 43%) 43% 43% 459| 37% Apr) 51% Mar 
Canfield Oil. ....-....- eae 45 45 10; 41 Apr) 45 July Goodyear Tire & Rubber * *| a26\%| a25% a26% 123) 24% Apr! 38 Jan 
City Ice & Fuel. ....-..-- . aiz al3z% 102 9 Apr; 14% May | Jade Oil Co_---------- 2e 2e 2c; 2,000 2c Apr 5e June 
Cleveland Ry-......-.-- 100) ...--- 17% 17% |} 99) 16 Apr; 23% Jan | Lincoln Petroleum Co.. al0c| ale al0c| 200 6c Apr l4c Apr 
Colonial Finance - - - . -- - - 1j.....-- 10% 10% 35, 10% Apr) 12 Jan | Lockheed Aircraft a 26%| 26 26% 200| 22% Apr) 36% Feb 
_— —— dans 100) 115 asi re = tok a 118% Jan | jos Ang Industries Inc...2 2% 2% 2 % 670 1% Apr 2% Jan 
caton ee ae a tee ime lone ene a a22\% 20% May; 20% May a a4%| a4% aA} 8 3 an 4 Mar 
General Tire & Rubber__25|__-_-- | 21 21 a ee eee aS en eee = > 
Goodrich (B F)..-.-.-.---- Nenacce a16% al16% Pilonnectonedsledinnnaune Menasco Mfg Co..-.----- 1 2% 2% 2% 920 2 June 5% Jan 
Goodyear Tire & Rubber-*|_-----) a24% a26 | wr 31% Mar) 34 Feb | Merchants Petroleum Co. : al6e| al6e al6e 200 25e Apr 25c Apr 
Halle Bros pref -------- _ ae | 38% 39%) 37 May! 40% Jan | Oceanic Oil Co..-------- 49c| 49c 49¢ 100} 49¢ June} 85e Jan 
Interlake Steamship - - - - - op 34 34 | 235) 33 Jan) 41 Mar | pacific Gas & Elec comm. -25 30%| 30% 30% 250; 28 Apr) 33% Mar 
Jaeger Machine - - -_----- *| 17%) 17% 17%) 15 Apr! 22% Mar | peeific Lighting com ....-*| a46%| a46 046% 40| 43 Jan| 49 June 
Kelley Isid Lime & Tran_.*| 13 | 13 13 130) 12 Apr; 14% Jan Pacific Western Oil Corp So as%| a&% ak&% 50 9% May| 10% Mar 
Medusa Ptid Cement ----*|-~----- | 44 14 152) 14 Apr; 17% Mar Republic Petroleum com-.1 2u%| 2 2% 890 2 July 3% Jan 
Monarch Machine Tool. -.*)...-.-- 20 20 100; 15 Apr; 224 Mar! pi¢énfield Oil Corp com-_-_* 7% 7% 7% 355 6% Apr! 10% Jan 
National Refg pr pref 6% -*|------ | 29% 29%) 70) 29% July; 48 Feb Warrants. _-- Ree 1%| 1% 1% 300 1% July 34% Jan 
Betberting  Rubb ee en greaie ; + | ae 4 a 679) a ~ 35% — Roberts Public Markets..2 5%| 5% 5%] 1,187] 3% Jan| 5% July 
ng Rubber - ------ an s ar s 5%| 5% 5% 98 
Thompson Products inc. | Sele a21% a22 30| 18 Apr| 27% Feb Ryan Aeronautical Co- - 4 6 5%! 1,981 5 July 7% Jan 
Troxel Mig.........-.-- 1|------ 3 3 100| 2% May! 4% Jan Signal Oil & Gas Co A_-.-- 26%| 26% 26% 300| 24% Apr) 32% Jan 
Van Dorn Iron Works ----*|------ 2% 2%) 2055 2% July} 4% Jan So Calif Edison Co Ltd. 35) 26%| 26% 26% 530) 23 Jan| 27% Mar 
Warren Refining - - - ._--- c= 1% 1% 175) 1% July! 1% Jan 6% preferred B....-- 25 29%| 29 29%| 1,437; 28% Apr) 29% June 
White Motor. __....__- Piktowce as a8 %| 70; 9% May, 9% May 5\4%% preferred C....2"| 28%| 28% 28% 456, 27% Jan) 29 June 
Y oungstown Sheet & Tube*'...-_-_- 433% a34\% LP FE SITE SE So Calif Gas 6% pref A- 3s | 33%| 33 yu 33% 869) 32 Mar; 34% June 
— | southern Pacific Co... 100) 12% 3 } “| 1,020} 10% me . sie = 
Standard O11 Co of Calif..*| < 26 26% 735| 25% May ar 
Detroit Stock Excha nge oar CC, .ckscane 1 2 : : 100 1% Apr 2% Jan 
i i Transamerica Corp. .-.-- 2 5% 5% %| 1,826 5% June 7% Jan 
July 1 to July 7, both inclusive, compiled from official sales lists Union Ol! of Calif...... 25} 16%| 16% 16% 819| 16% July) 19% Mar 
Friday Sales Tniversal Consol Oll....10) 14%) 14% 14% 100} _.12% Apr) 16% Mar 
Last |Week'’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Mining— 
Stocks— Par| Price |Low High| Shares Low High Alaska-Juneau Gold....10 7% 7% 7% 100 7% June| 10 Jan 
aie Black Mommoth Consol! Nec 19¢ 19¢ 19¢| 2,500 Wwe July 30¢ Jan 
Allen Electric com. ._..-.-. ee 1% 1% 400) 1% Feb 1% Jan | Calumet Gold__-_------ 10¢ le le le} 5,500 le Jan 5e Jan 
Auto City Brew com... _- _ 28c 28¢ 100) 25e Apr 40e Jan | Cons Chollar G & 8 Mng.1 1 25) 1.25 1.25 300; 1.10 Apr) 2.50 Jan 
yk TT TTe ' 2% June 3% May | Imperial Developm’t Co25c' l%c' le 1%e! 7,000 le Jan 2c Mar 

















For footnotes see page 245. 
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—— 
‘rida Sales 
py Week's Range| for Range Since Jan. 1, 1939 
| Sale of Prices Week 4. Alton, Il. 
ADL BONEN DENNER EE WESURIBEA caRE FRANCIS, BRO. & CO. 
i 9 
vornad & f | aatsel % 85, 11% Apr| 18% Jan ESTABLISHED 1877 
& Std Sani_..-* all%| all% al2} 85 \y p . 
Aimer Te Tel Co 0) les a 175| "2134 June| "sot “Jan INVESTMENT SECURITIES 
Anaconda Copper-..---- 50) a2 a a24%! ‘ p 
Aviation Corp (The) @Del)3] | 4 | 8 | “Ol song Beal onl fe FOURTH AND OLIVE STREETS 
Bendix Aviation Corp..--5,| a22%, a22% «223 40 94 Mar 94 ST. LOUIS 
Borg-Warner Corp----- 5| a22\%| a21\% § a22 is a os P= od sane pod cannes 
Caterpillar Tractor Co...*| 42 os er 2 a “uF 
gotunbia ose Five) oe oak ale] 1H) af AB 8 FEE || nom york sizer Baanange | MEMPESS cutcago shook Exchange 
Commercial Solvents....*| @974| a9%4 49%) = 71 ’ N. ¥. io St. Louis Stock Exchange 
aan ad} ah a5 \% | ) 6 Mar 7% Jan > rk Cotton Exe e t. 
Clams ‘Ausneansnra----}| 02534) 023% 025%} 30) ss. van] S706 Jae N'Y Cotiec & Sugar Exenange St. Louis Merchants Exchange 
General Electrie Co----- =| 22425) eters ees) | — 3” os Telephone: CHestnut 5370 Teletype: St. L 193 
General Foods Corp----. *| a42%| a42% a42% | 37% Jap! 4 June 
Goodrieh hk: ae *| a16%| al6% al6%! 40; 16% May | 24% Jan 
Intl Nickel Co of Canada.*) 246 a454 a46 130} $54 Feed are = a 
. rC *| a32%| a32% a32¥ 5O| ¢ May 9% an Friday 7 
coe ie oo gia a4l 6| a4l ; a4l %| = a5% = oi Fn | Last vol P panes fe Range Since Jan. 1, 1939 
ery W & Co.*| a49%| 448% a50 | 9| 4! pr} 52% June | Sale | of Prices | 1 
New York Central Rit.--*| 1314) “184 "14 | 215] 12% Apel 100, 32 | Stocks (Concluded) P r| Price |Low High] Sh res| — Low High 
T merican Aviation..1; 15 15 15 r4 . = =e ee : ve , 
North American Co-.---- *! a2} j j “si 4 - % | = 19% ton, 26% — Falstaff Brew com wad 1 5852 12 Bs, RS 7% —_ | 8) % June 
Ohio Ol Co. ...--------- : a6 M4 7" tid . “ Hussmann-Ligonier com. 0% 0% O% ; 5x 2 ‘OM ager 
Packard Motor GarGo.--*| 3. | os osx| bolo SU] aan 282 | Hruttigs& Deom.....-.5] 7% si gg!) 363] 8M May] 935 Mar 
Paramount Pictures Inc- 1 onl as as% enn 5 ys Bie Pa Hyde Park Brew om. 2 38 56 55% a E . 441 F.: = 
Radio Corp of Amer--.-.-.- *| 57 | 5% 5K - 5 13 - 25 J Hydraulic Pr Brick com --552- m . x. a Fd bind 
yo Sapeieae *| 14%) 14% 14% 100 % July f 8D | International Shoecom...*| 32%] 32% 32% 2: } ; 
Bears Roebuck & Co...-.°| 75%| Hts. 75% rr} The fant 1356 une | Mo Port Cement com..-25 10 10, 10%) = 385] 9 Abe] 115 Mae 
Socon Vacuum Oil Co. .15| 11% 44,1 $4; ’ " Nat] Candy com. -------* -~--;-- i ¥%4 6 4 . ey 
Standard Brands Inc....- | a6%| 46% a6 +4 ane ou yt 4 — Seruggs-V-B Ine com..--5| 7 ef a os vie Apr 94% —_ 
JOrD- ------- a | ay ‘ +4 lst 0 PE SEs Gi hale é 7; ‘ o 7 : 
a The) eee 25] 036 34 | 0364 a36%| 100) 37% May HAS Fo ecutiiien tae pref. ....100] 10434) 10434 104% a ig .~ a 4 
Tide Water Assoc Oil Co.10) 11%| 11% il +“ 180 11% Apr ts | wd Stix Baer & Fuller com_.10|____-- of 3 8% 50 90 ° July| 9044 June 
Union Carbide & Carbon.®| 76 4 , 4 2 an a1 ye 41 * Ae BOG Wate? PTEE. cwcccoclecece< 90 90 ¥ ‘ t 2 
United Aircvaft Ccrp- -- -5| a35 %| a34% 035% 3! A 417 , 
J tes Rubber Co 10) a3944| a39% a40\% 160} 35 ay| 51% Jan — ‘ 
oo decal Oop : = = ae 046% a45% a46% 126' 44 June’ 69 Jan tCity|& Suburb P S 5s.1934]____.. 28 ¥4 28 4 1. 000 7 ~~ 30% Mar 
Seuliin Stee! ae ome 554] “"§2 | 52 652 500 May| 60 Mar 
’ Py Bs G@Becceee « ‘ 1“ M 
Philadelphia Stock Exchange tUnited Railway 4s---1934!____.. 20 20 ' 3,000! 24% Jan! 31%¢ Mar 
July 1 to July 7, both inclusive, compiled from official sales lists 
| "tens" k’s Ra ag Range Stnce Jan. 1, 1939 hich 
| ee ae | On ~ ae fi it Stock Exchanges, w are 
” Orders solicited on Pacific Coas 
rie [Loe tghl Shona : tandard Time (2 P. M. Saturdays) 
Stocks — Par| Price |Low High\ Shares Low High open until 5:30 P. M. Eastern S 
8 Bo. ccecces . 123 11% 12% 1,410 8% Apr 12% Feb S h b h & C 
american Tel & Tel....100| 16144| 157% 161%¢| 472] 1483 Apr 170% Mar chwabacnhner Oe 
Barber Co. ...+---<-- ss eee 11% 11% 80] 11 Apr 20% Jan M New York Exchange 
Bell Tel Co of Pa pref. .100)____-- 121 121% p 62} 117% Apri 124 Mar 2 ioe d "aa York 
Budd (E G) Mfg iJieccednsevnn 4 \% 4) 9 300 4 \& Apr 8% Jan 111 roa way, ew 
Chrysler Corp enaceeDasosee 68 70% 7 586 peed oan m4 Cortlandt 7-4150 
e Ba ( 25% 26 140} 237 pri 2 
G wom) Sacto a? a 10 42% 4154 43%¢ 559 3614 Apr) 51% Mar Private Wire to own offices in San Francisco and Los Angeles 
Horn & Hardart(Philjoom *|._.. 11634 117, a] 338, Aue] 98:4 Ber 
Natl Power & Light - - --- , 4 % % A : 4 nin 
> Corp v t c..--- 1 1% 1% 1% 1,089 1 ‘ Feb \% eb 
Penneyivania Rit: bo] 30's] 10% 174] 1.084] 158 Apel 2434 san San Francisco Stock Exchange 
2a $5 pre ——— 5M 5% 19% | 
Phila Elec Pow pref. oe ee >| 4 20% 502; 30% Apr 30% Jan July 1 to July 7, both inclusive, compiled from official sales lists 
Phila Rapid Transit-- ~~ 50 2% 2% 2% ae 1% _ ae _ = = 
OD ac ba ee a 30 ei Hy Hf 2 4 Fet 9% Mar Week's Range| for Range Since Jan. 1, 1939 
Philadelphia Traction - 50 eee 344 3% a an ye p +} — 7 ~ps-- i. 
Transit lavent Corp Dr seen ha st ‘ "% > “1M Par| Price |Low High| Shares Low High 
Transit Invest Corp pref. gélees as % %| 1,270 9% ome 14 ad Stocks— = 
5 25% 2% ‘ % Jan 3% Ma 
Ld, nea ice i+] eS) te 35 jold Min 10| 7%| 75 7%4| 165] 7% June| 10 Jan 
a van GO I . os 34s 35 5 1421 31% ro 385 eb fee inae bike Cosb. aon 10¢ 10e 10¢ 600 10c = br .~ 
ogee 0) i 2 ' ( 0c 0 
United Gas improve com-*|" 13” | 12% 13%| 4.6601 10% Apr] 13% Feb | Ampelated Ine Fund Ine 10] 4%] 474 4%) 195] 4 Apr! 535 Feb 
a... ee: 114% 116% 215 111% Jan} 117 _ June Bank of California N A..90 130 % 3056 32% 40] 124 Ape] 190, Jas 
Wenmersend 20,------ —— 834 Si 75 3 rt 10" ‘ia Calif: Eewels Mining 60-38 “""33e] “22e “22c| 430] 22e June| 35¢ Jan 
Westmoreland Coal_-----*|--.--. 8% a y ) } -25 2 R SF ae oe 
sg te meet wseoe bose 52 53% 130 48% Mar 83 % July 
ple ‘ ‘ater Serv pref_.1 3h 4 103% ( 3% 
Sa ad ld eli 
. com 1) 3%| 35% 3%] 1,925] 3% Apr| 4% Jan 
St Exch Sicoar Coup toes. os newd - Piss eose 69% 235] 55% Apr| 85 Mar 
i, both thers sompted tom ete Seater Seren rea tt Be 
July 1 to July 7, both inclusive, compiled from official sales lists srenst Cos OS 3 iat pf. 100 a : Sul she oa ¥6 So 
Sales — fate testa} --.| 5% 5%| 200] 4. Jan| 5% Mar 
ryiseg 1, 1939 Creameries of Am Inc 5 Aa : : 2 R me 
ae Parke) ee foe Crown Zellerbaoh com.-.6/ 934] 9% 9%) 1.076] 9 Apr! 1494 Jan 
on oll hat Preferred........- 4 4 
Stocks— Par| Price | Low High| Shares Low High Di Giorgio Fruit ei 7-0 Tr ete 2.50 2.50 105 1.90 May 3% Feb 
Allegheny Ludlum Steel _.*|_____- 154% 15% 65] 14% Apr| 277% Jan Gseemeen Chnilak Gita “"16%4| 1644 16%] 1,315] 14 Jan| 18 Mar 
yew by by I pape ea i“ 36 tal oatl deel atl en | eww)... $0] 40%) 40, 40%] “110/353 Jan] 425 June 
Armstrong Cork Co... - - s\-*-a3 BA% 34% fol Fok June! 56% Jan | Emaco Der & Equip Co-.5|-.-..- 74 674] 286] 634 Apr] 1044 ; 
Blaw-Knox Co_....----- a 9% 9% 99% 60 9% June; 17% - Fireman's Fund Ins Co..25|_..._. 90 90 50| 7934 Apt 2% une 
Byers (A M) com ....-.--- ae 9% 9% 165 7% Apr| 12% -_ Gen Metals Corp cap..2%|_..... 5% OB 100 Big May i. 4 J 
Carnegie Metal Co - -- --- = 20e 8 30¢ 240 25¢ gy oe — Motors com.....30|..... | 43 % 43 %4 , 275 38 Apr 16 Mar 
Colun i ‘Gas & Flectrie.* a 5% \ "87 3 Apr| 8% Feb Mawalten Pine Oo 14d -° 1954 1934 1954 1:030| 17% Apr| 22% June 
~ oS ‘ f Zegneds ‘ © --- 7 7 ’ 

Consolidated Tee Co----- ares - S f e) tee aoe | meee Devteement...... 1} 1.05] 1.05 1.05] 200] 956 Apr| 1.40 Jan 
PROTOS - « « « - « «22 -~ al°"s23 : : Sol tag ey] 4) 72 [une | Honolulu Oil Corp eap_. .*|------ 184 18%] 285] 18 May % Fe 
pceene Beowmes Ce.--8) 18%) tee Te | TBS See tet) 2S | Monette Planeatien CoS)... .-- 1554 1533] 10] 1234 Feb] 17 May 
Electric Products - - - ... - - 1 ere o% 68% sol boc ART] ©1828 J80 | Hutchinson Sugar Plant-1/|_----- 84 1844] 100) 8 Feb] 814 Apr 
Fort Pitt Brewing - - -- - - - 1 1% 1% 1%] 2,320 90¢ Jan eae van | Langendort Utd Bk A....*|_-_-_- 17% 17% 100 15 Avr 204 Mar 
Lone starGasGo.------*| 9 | 9 9 | Lats! (7% “Apr (O84 Feb | Bos--ni---nnnn-nn-- 5f|---=-- 1044 10%] 150] 8%¢ Jan} 1295 Mar 

Gas Co-...-... : - (gon i? ae nae 31% : 38 f > 
Mesta Machine Go aeheae 5 27%| 27% 27% 25) 27% July 27% July | Lockheed Aircraft ae 25% 25% 110} 22% Apr) 36% Feb 
] Mountain Fuel Supply..10] 4%%| 494 45% 410| 4 Apri 5% Jan| stron Calcul Machine 6.7777 i $a3| int aml iit tee 
Natl Fireproofing Corp... *| - - . - - Pe his) 602) 1% July) 33 Ja" | Meier & Frank Co Inc.-10|_10%| 10 10%] 450| 9 Jan| 10% May 
Penn Federal 44% % pref. 50}. __-- 25 25 10 35 Mar 26 Ro Menasco Mfg Co com....1|._.__- 2.10 2. 3 450 2.00 June 5% Jan 
Pittsburgh Plate Glass - -25)....../ 100% 103% 46) 90% Apr] 116% ‘van | N&tional Auto Fibres com 1) 6%] 6% 6% 250 . Apr 1a Mar 
Pittsburgh Screw & Bolt. -* 5% 54 5K 50; 4 4 Apr; 9 % naar Natomas Co____.....__. 10%} 10% 10% 170} 9% May 1M Mar 
Fiymouta Of Co........ s| 285) 18% 18% 3 18% July = + “Jan Occidental anata 10c 10e 10¢ 100 10¢ June 121 ic 

Renner Co... . --...---- I|----- 55e S5e . 178 55e June = can Pacific Can Co com ._._____ ES 11 11 310 f. Jan a i June 
San Toy Mining Co-.-.-- | ae le le} 2 -500 nit Jan sei te. Pacific Coast A i0 195 1.95 1.95 1 5a Apr 2.40 Jan 

Victor Brewing Co. 2..i|.... | 2he ase] 126] “Boe Jan] aoe yan | Pacific Gas& Eleecom..25] 3054} 3035 30%] 1/384] 2756 Feb| 3434 Jul 
Victor Brewing Co - - -- -1 el aa 25e 25¢ 125 25¢ Jan gite = 6% ist pref.......... 25| 34 y 33% 34 ts 1 981 31% Fe 34 % Suly 
Westinghouse Air Brake... 20 19% 20% 245; 18 Apr} 31% 54% ist pret...._._ 25 31%| 30% 31% 684 % Jan ig > 
Pacific Light Corp com...*|_____- 45% 46% 779| 41% Feb) 49% Mar 
er ip seudinncienses ete 10614 107 180} 105% June] 107. June 
Pennroad Corp v t ¢.....1'_- 1% 1% 10 1% July 1% _ Jan | pac Pub Ser com... p Big 514 5%! 1.120 5% Mar 7% Jan 
 )S ae Sete *| 21%] 21% 21% 397; 18% Apr! 22 June 
Pacific Tel & Tel com__100 128 126 i 128 B .  ¥ ao Ox + m4 
St. Louis Stock Exchange RE&RCoLtd com--*| 53] 53 53] 127/84 Max| 10 Mat 
July 1 to July 7, both inclusive, compiled from official sales lists Rayonier Inc com.......1|..__.. 7 7% 420 7 June 16% Jan 
Friday Sales Rayonier Inc pref. .._._25 a4 4 143 1434 4 4 = a in 
Last |Week's Range fit, Range Since Jan. 1, 1939 Ricntieta 08 Gore coan 7 .* i, * aes aif Ape] 1496 Jem 

Sale of Prices 4 Rich Corp oor } ; br 9 
Stocks— Par| Price |Low High| Shares Low High —_. ——a Co---3 5% Py if by is $20 fl ~~ J i Jan 
. : eb] 35 June 7% pret ~25}___- 5% | «5% 200; 4% Mari & ~~ Feb 
ine, . S 3 3 a = _— 36 Thi no ion _ omesaperste 10% 10% 200 10% July 13% Jan 
Brown Shoe com. ..... 35 35 35 30} 30% Janj 36 #£=jJune/| Shell Union Oil com.__.. a ® 2 Ft a sie oe — 
Century Electric Co - “io itis. @ tin 2% 2% 40 2% July 3% Jan | Signal Oil & GasCoA___. oa -* al oa i a 
Chic & Sou Air L pref__°10)_____- 9% 9% 45 8 May; 10 June — Pulp Co com. 4 - 4 Weel 70% ani = ~ 
Oo ates de + DAH poe 82, 321s| 120] 31 May! 34% “Mar eS a - or 33% 33%| 20] 32 Jan| 3436 June 
Collins-Morris Shoe com.1 |... . - - 2% 2%) 235) 2% July) 9% Jan as pref ser “"12%| 11% 12%! 907] 10% Apr] 21% Jan 
DrPepper oom----....*| 3iK| 31s 3iml “sol av? Ape 325, Mar | Standard Ol Geof Calif. -s 25%| 25%, 2615| 1,976] 2534 June| 20% Mar 
* 4 : , ‘ y, ” r a r 
Elder Mtg aerate’ "Deaa Ce Ph ie 2| “9 June 9 June | Guner Mold Corp capital 10)_____- | 351g 35%! ‘320° 21 Jan 358¢ "May 
For footnotes see page 245. 
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* No par value. @ Odd lot sales. b Ex-stock dividend. 4 Deferred delivery. 
rf Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 
2 Listed. t In defauit. 








Governors of New York Stock Exchange Adopt Rule 
Prohibiting Partners of Member Firms from En- 
gaging in Margin Trading After July 15 

The Board of Governors of the New York Stock Exchange 
on June 28 adopted a rule prohibiting general partners of 
member firms doing a margin business with the public as 
well as barring them from trading on margin with their own 
or other member firms. In a notice accompanying the rule, 
which becomes effective July 15, Charles i. Saltzman, 

Vice-President and Secretary of the Exchange, states that 

the rule does not require the closing out of security positions 

which have been assumed prior to July 15, 1939, and which 
are not on a “cash” basis, but it does preclude in such ac- 
counts transactions of any but a liquidating nature. It 
should also be noted, Mr. Saltzman said, that the new rule 
does not supersede or change the minimum capital require- 
ments of the Exchange in any respect. The Committee on 

Member Firms, in administering the rule, will, he said 

“scrutinize carefully the accounts of close relatives of 

general partners in order to satisfy itself that the spirit of 

the rule being observed.” 

The text of the rule follows: 


Rule 616 (a) No general partner of a member firm carrying margin 
accounts for others than members of a national securities exchange and 
brokers and dealers registered under the provisions of Section 15(b) of the 
Securities Exchange Act of 1934 shall effect or cause to be effected any 
transaction in securities, other than transactions entered into in error, for 
any account (other than an account of his own firm or an exempted account) 
in which he has a direct or indirect interest and which is carried by his own 
firm or by any broker or dealer (other than a bank which is not a member 
of any national securities exchange), unless such transactions are made 
on a ‘‘cash"’ basis. 

(b) No member firm carrying margin accounts for others than members 
of a national securities exchange and registered brokers-and dealers shall 

(1) effect or cause to be ef.ected for any account (other than an exmepted 


account) in which such firm has a direct or indirect interest any transaction 
in securities other than transactions entered into in error, or 

(2) permit the withdrawal by a partner of cash or securities, 
if in either case such firm has or should have knowledge that as a result of 
such transaction or withdrawal the aggregate market value of the security 
positions of such firm, plus the aggregate market value of the security 
positions in all accounts of its general partners on the books of the firm, 
other than the market value of the security positions in exempted accounts 
firm and its general partners, would exceed the net capital of the 
firm as computed for the purposes of the capital requirements of the 
Exchange except that securities and ‘‘spot’’ commodities shall be credited 
at their full market value. 

(c) The exempted accounts referred to in paragraphs (a) and (b) of this 
Rule shall be accounts which contain only transactions or positions in 
securities involved in or resulting from the following: 

(1) Transactions for the account of a firm or a general partner thereof 
while acting as a specialist, in securities in which he or his firm is registered; 

(2) Transactions for the account of a firm or a general partner thereof 
while —~ ro as an odd-lot dealer, in securities in which he or his firm is 
registered ; 

(3) Transactions entered into for bona fide arbitrage; 

(4) Transactions entered into in connection with a primary or secondary 
distribution provided: 

(i) that as toa pe distribution, a registration statement under the 
Securities Act of 1 is in effect as to the security, or the issuance of the 

urity is subject to the provisions of Section 20a of the Interstate Com- 














Stock Exchange further explained: 

Examinations have been given to prospective customers’ men for more 
than three years, and other classes of registered employees also have been 
examined, with the exception of securities salesmen and securities traders, 
who heretofore have been exempt. The examination of the latter two 
classes of employees will be conducted in member firms’ offices, under 
the supervision of partners or office managers. 


The new rules were mentioned in these colunms May 13, 
page 2819. 
a 
Distribution of Funds by Community Trusts in United 
States and Canada Increased 50% in 1938 over Any 
Previous Volume 


Distributions of philanthropic funds through community 
trusts in the United States and Canada rose by over 50% 
in 1988 over any previously attained volume and reached a 
total of $1,757,000 compared with $1,151,000 in 1937, accord- 
ing to a summary of the year-end resources of community 
trusts and foundations published June 4 by the New York 
Community Trust. In the past 10 years the volume of 
outpayments through these agencies has more than doubled. 
The number of disbursing trusts was 43 in 1938, 42 in 
1937, the New York institution said, continuing: 

At the close of 1938 community trusts held aggregate resources of 
$48,503,000, compared with $48,020,000 at Dec. 31, 1987. During the 
past 12 years the funds of these trusts have trebled. Led by those in 
New York, Chicago and Cleveland, 13 community trusts or foundations 
have accumulated resources in excess of $1,000,000. Those having the 
largest funds are: 


Bae Week, CE Ss kc bo cencncsssesnedcedbasseensstanane $8 ,600,24 
Chlenge Conteanity TYG . 0 oo dcccccccdeeccsccescasconcosccunseines 6,846,33 
Chevette POUMGMR ds oc cccnscccdceasccccsascstsdeccdcestoseiiadeeds 6,190,87 
Boston Pasasssens CHANG PURE. < ccccccncacnsésctcscsostocsonnsaae 5,069 ,57 
Wineines PORRNINR . 6 nce 606e00rsnnssc0ssdeesesssteskahenne 3,307 ,67 
Dadiamamelts FORMENOR « 66 6c cccccsoccsnccccscncnsstcoscounsbees 2,731,00 
Detemsanela VOURERIEIER.. «oo oc caccdsecassccdoseeccsnetbebsssseonse 2,381,12 


The largest distributor in 1938 was the Buffalo Foundation, which 
paid out $723,960. The New York Community Trust was second, with 
appropriation of $209,994, and the Cleveland Foundation third with 
$181,358. In Boston $180,120 was disbursed; in Chicago, $155,645, and 
in Indianapolis, $112,865. 

The greatest net growth reported during 1938 was from Rochester, 
N. Y., where principal funds were increased by $237,239. In Chicago 
there were additions of $221,500; in Boston, $161,262, and in Providence, 


$149.240. 
—— 


M. D. Cahn Reelected President of Chicago Stock 
Clearing Corporation 

Morton D. Cahn was reelected President of the Chicago 
Stock Clearing Corp., a subsidiary of the Chicago Stock 
Exchange, at the annual meeting of the corporation held 
June 29. C.R. Bergherm was chosen Vice-President; Mar- 
tin E. Nelson, Secretary and Treasurer; and R. T.. Sundelius, 
Manager and Assistant Treasurer. Directors of the corpora- 
tion for the ensuing year are: 

Morton D. Cahn, Ralph W. Davis, Warren A. Lamson, Irving E. Meyer- 
hoff, Charles C. Renshaw, Paul B. Skinner, Kenneth L. Smith and Virgil 
C. Webster. 

The Executive Committee is composed of Messrs. Cahn, 
Lamson and Smith. 











sec 
merce Act; or 








Friday les : - | 
Sa 
Last |Week's Range| for | Range Since Jan. 1, 1939 (ii) that in the case of a secondary distribution of a listed security, it has 
en Sale of Prices Week Bua nm approved by the Committee on Member Firms; or 
(Concluded) Par) Price iow «High Shares Low io me. oO, Commaistes on Member Firms exempts the transactions as i- 
= rege i a na e primary or secondary stribution of sec ties ni 
Tide Wat Ass’d Oilcom.10| 113, 11% 11%, 230| 11% Apr, 14% Jan ; 
Prater scaannonw-al---g3z| 0s, O2,,| 9 2 0, July] OOM en | ec anmotione effected 
— 5% 5% 5% ,586 ay ‘ ra ons effected for the account of a firm or a general partner 
; Baap 5 en pindiahins 1634 16 349 164 ~~ 4 =~ thereof to enable it or him to fill an order of a customer who has agreed 
Vietor Equip Co pref...-F| 6is| 614 646 175} 6% May| 9 Jan | that cash payment in full will be promptely made for securities purchased 
Wells Fargo Bk & U T_100! 291 291 291 10} 280 Apr| 300 Jan | or that securities sold will be promptly delivered; 
Yel Cheeker Cab ser 1-.50) 24 | 24 25 50, 23 Apr} 36% Mar) (6) Short sales provided that, in addition to the proceeds of the sale, cash 
Unlistea— equal to the cover value of all securities short in the account, or securities 
| pony hs mor Pow com.* 2% a \y 1236 = 2s pd Rs owed having an equivalent loan value, are maintained in the account; 
m Rad Di annet tleesene he iy y 
American Tel & Tel Co_100|ai61 #4 \a157 5 al6l% 195| 147% Apr| 170 Mar (7) Purchases for the account of a firm, in the regular course of its 
—_ = _——— (Del) ..1 48¢ 48e ae 960 on . 7 a — omen as a dealer, of obligations or preferred stocks of an investment 
nacon iopper Min. 50} __-___- 22% 22% 16 2 pr an | character for the purpose of making a merchandisi rofic (as opposed to 
— kn ro} ‘ -- “. 834 33 ox , on Hs, F< at, — the purpose of holding for appreciation or eveeunent and hein» by the 
Balt & Ohio RR com__.100| a45<| a4% 45, "BO 4%; Apr 374 Feb first four ratings by any of the nationally known statistical services; 
endix Aviation Corp-_--5j_-_---- 22% 22% 100} 18 Apr 4 (8) Transactions in securities exempted from registration under the 
Blair & Co Inc cap-_-__-_-_-_- 1 1% 1% 15 783 1% July 3% Jan ha 
Bunker Hill & Sullivan2.50| 133} 13:2 13%¢ 200 1133 ‘Apr| 14% Mar Securities Exchange Act of 1934 otherwise than by action of the Securities 
Cal Ore Pwr 6% pf '27.100}--___- 7644 76% 25} 65 Apr; 78 June | and Exchange Commission. 
Cities Service Co com _.10}-_____- 5% 5% 214 6 May q Feb ~—> 
Consolidated Oil Corp_.___*/._.__- a7% a7% 80 7% Apr 9% Jan 
Curtiss Wright Corp... .-}}------ oe at Pr 33 gen | Registered Employees of New York Stock Exchange 
Hobbe Battery Co jens +!" a2.50| @2.50 a2.50 44| 2.50 Mar 2.50 Mar Firms to Take Examination in Order to Qualify 
ntl Te elCocom__..*| a6 a5% a6 127 6 pr jlo Feb 
Italo Pet Corp of Am com. 1) .--- 20¢ 20¢) 610| 200 June ze Jan Presse Potgys: 2 sot tae ae 
jo Pet of Amer pref....1| 1.55) 1.55 1.55, 622) 1.50 Apr| 2. an out 2 em oO m irm New 
Kenn Copper Corp com..*| 324/ 32% 324] 150] 29 Apr, 40% Jan} yo Gian pyoh oan te ludi W rit i ~ Hg d 
MJ&M&MCons_____. 1 lle lle Ile} 2,700 10¢ June 16e Jan K StOC c ange, inciuding securit y sa esmen and se- 
a ny eg a Co.® 04914 049% 050 338 “45 An 5336 > curities traders, will take a comprehensive written examina- 
Nash-Kelvinator Corp...5| @5%| a5% a5% "201 5% Apr| 8% Mar tion on July 10, in order to qualify under the recently 
North American Aviation 1 ~--2-| 14% 14% 220 13% Aor 1934 _ amended Stock Exchange rules affecting registered em- 
ahu Sugar Co cap. al9'%| al9% al9% y an ly _ 
Pacific Ptid Cement prt i00|.- as 4334 120] 43 july} 48 Feb ploy ees. The amended rules, which were effective J une 
Pioneer Mill Co. --_----20 9%| 95% 9% 10} 9% July} 1 1 4 Mar 1, provide for more intensive control of member firm 
0 rp of America. -..*}|__ ~~ a5\% a6 53 5% Apr an rAciS “4 i ifi j 
— tal peg later 24 300| 1554 daay| 263% Jan registered employees and called for their classification into 
80 Calif Edison com..--25 026% 026% 026% 110 23 M6 Jan 27 4 Mar two general groups, “registered representatives” and 
preferred - -__- ._- 29: 9% 29% 376 % Jan} 29% Mar| « i ” j 
5 % | 25| 28 % 28 x4 28% 283 27% Jan| 29% June ea office managers in place of the previous ten 
Bo Calif Gas 8% pref...-25|..._..| 33% 33% 40| 32 Jan 33 is Feb ~ assifications, which, says the Stock Exchange, were 
So Pac Gold Gate 6% pf100}____-_- 3 3 20 3 June an 2 ; ’ ’ 
eee ee = oe ------ Ea * ml 8 wel. Fu baer ranch office manager, customer Ss man, junior customer s 
Studebaker Corp com_...1|...._. 6% 6% 200 5% Apr 8% Mar man, — gra e, eres arbitrageur, 
Superior Ptld Cem com B_*| 13%] 13% 13% 200; 10 Apr ¢ Mar | manager o oreign a vities, securities salesman, securities 
United States steel com--*}---__- 44% 46% 456) 4434 May! 69% Jan | 104 “J seeeall pe ct d tr li ties t ti g The 
Warner Bros§Pictures.__.5! a4%! a4% a4 10} 4% Apr! 6% Mar ader, service man an raveliing representative, 
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Provincial and Municipal Issues Montreal Stock Ex 
Closing bid and asked quotations, Friday, July 7 ont I k change 
Province of Alberta— Bid |) Ask | Provinee of Ontari Friday Soles 
Saoceesseedam b304al 08 | OP) |bnecwcnn-oon i 3949] 110) {i104 | Zast wees Rene| for, | Rance Since Jon, 1900 
a andl 63 ee 
gee Sem ER a Rt 
paaeeece! 949) 104% P 
4}s_----- 1 1953| 102 108 4/110 —e of C ---*| 9%] 9% 9%| 100: 9 M 
provine Manitoba” 116 4/118 Price Bros & Co Ltd...-.- *|------ an 1045 456 9% rr 19%, ~~ 
au---Aug 1 97 Quebec Power...... colar *s2-- 15) 40 May, 57% Jan 
6e.....---June 15 1954) 95% 110%!111% Regent Kuutting Se EC - fied 16% 17 180} 16 Jan 19 Mar 
Se.....---Dee 21959) 96 108 441109 Saguenay Power pref_.-100 ------ 2 ~ d 15 2% June 4% Jan 
Prov of New Brunswick— 4s......May 1 1961 112 aie st Lawrence Corp eee "3% 106 106% 42 103% Apr 107 Apr 
Gieennn-ie i tat as [a ied | Stereo] oul BGR! BOM ABT Ste 3S 
woe cee 106 |107%||ProvotSaskatehewan— | §$§| | St Lawrence Paper pref_i ‘ 4 7% July) 15 
Province of Nova Scotis— 6e.....---June 15 1943| 82 eae ae lede ol isi 254% 26 wae ae 
dige------BeDt 15 1952| 1081/10 ~ os 1 W & Fower..©| 19%} 18% 20 | 1,510) 18% A 
%\| 6e..-..-Nov 16 1946, 82 | 85 Shermat Williams Canada*| — s ’ % Apr) 22% Mar 
-=------- Mar 11960! 115 | __.|| 4%e......Oct 11951) 79 | 81 Preferred 100|..-- 77} 41: ° 10} 10 May) 14% Jan 
mmniniin...........| m x lO ko 2. 
Southern Canada Power_.*|______ y % Jan) 9 Jan 
Railway Bonds atthe | ae) la ee fe oe 
Peeteveé...... 35. a 4 193} 67 Apr| 77% June 
Bid , Ask Bid | Ask | Locke Bros pref......-100|_____- 6 5 - 6635 Apr 74% June 
Canadian Pacific Ry— Canadian Pacific Ry— United Steel Corp.......°|__- 3% «33 7. — 2. = 
tures.| 72%4| 73%4|| 4}s-.--..Sept 11946] 96%| 97 | Visu Biscuit-----...._. aie =~ oh oe te ae. |. 
uiBeps It 16 1943] 100%5]10134|| Be -------Deo 1 1964| 9134| gzi¢ | Winnlpes Electric A-----2 ------ 160 1-60| 148| 1.50 Mar| 24 Jan 
-- “ll 63e......July 11960] 84 | 85%| 3B------------ Serie ->* ‘60 1. ' . pol an 
fen -~ “guy 1.1944) 113541114 % uly 11960; 84 | 85% Pr aascaccss neers” ha teen 1.60 1.60 27| 1.60 Apr} 2.00 Jan 
Zellers Ltd....--.---- es 7. & 119} 7. Apr) 10 Mar 
SHAMS ROCEERLO” lo oecos 8 8 50 7 Feb 9 Jan 
Dominion Government Guaranteed Bonds [| (223x**.. sal 
anadienne..........- Raia 165 165 28} 162 M 
Getetien Seeee e— Bia | Ask Bid | Ask be mone een ecncnocne 100) 1674) 16744 167% 24| 160 Apr ifs” a 
mnadian Neder BY 1961| 115 |115%|| ei50-- uly 1 1068 «, | Nove seetla-. 22-2. + eee ~~ aia 
4%s.----- June 15 1955 118 |118% saa 123 [123% | Royal.............---100.____- ist ion site 43Selte shee 
Se-----~Fep 11966] 116 ]11654||Grana Trunk PacitieRy—| | | —— ee 
4%e.-----July 1 1957| 116%4|116%4|| 4@e.......-Jan 1 1962] 108%/110% 
be...-----Jul? 1 196 116 11634 8s....----Jan 11962) 99 |100 Montreal Curb Market 
a Fed 1 1970 120 120% July 1 to July 7, both — compiled from official sales lists 
| Friday Sales 
Last | Week's Range| for | Range St 1 
Montreal Stock Exchange Stocke— P E | of Prices | fete oe Seams Sa. 8, SOND 
July 1 to July 7, both inclusive, compiled from official sales lists mt Price — sano Serer ae —_ 
Friaay’ — Abitibi Pow & Paper Co_.*)_____- 50e 55e) 532) 50e M 
; 6 | ay 2% Jan 
= “ M nen mde Range Since Jan. 1, 1939 patho Fou & Pipe be aa 160 ‘60 130 38 May te 
lo saciti 60} d .25 May 3.25 Jan 
Stocks— Par| Price |Low  ‘High| Shares} = Low High Beld-Corticelli 7% emptioo|_- ~~~” 1140 140| —°361 138 Jan] 141-° Ape 
nemiiaenas Snap Brit Amer Oll Co Ltd.---*| 23%| ‘2216 '22%| 3,387| 19% Apr 23% Feb 
, A 
Preferred..........- 100| 107 | 107 107 5| 107. +~-Feb| 107. ~—s Feb ee Ay ay ackers.*| 13 | 12% 13 274 ht jan a p> 
Algoma Steel Corp...--=-*|--=;--| 10 10 50| 6% Apr| 14 Jan | Canada Malting Coltds|..'| 30° 36 565) 35% June| 28% Feb 
ane reterres ido] 70 | 67 70 55| 5114 Apr| 70 June | Can Nor Pow 7% 1100| ii0i4 | st006 211 20] 3296 Jan) 26 June 
sbestos Corp 214] 21% 21%| 1,243] 19° Apr| 28% “Jan | Canada Starch Co Ltd.100| 644) 18 6 — . a i ie 
a : Brew: sn 164% 16% 2; 15 Jan| 16% June | Canada Vinegars Ltd - 00 6%) 6 6%) 85 6 June 7% Jan 
Bethe mit 100}..----| 110 110 6} 112 May| 115 ‘Feb | CanWire & C 6% cumpfi00|______ tar a ed 
urst ower & Paper A* 5% 5% 6 150 5 Apr 8% Jan pon » cumpf100} _ _- 107 107 5} 101 May); 107% June 
Bawif (N) Grain pref_.100].. 15 15 251 15 oe 45 jan iC ; + Ltd..*; 1.10) 1.10 1.15) 70} 1.00 June 1.80 Jan 
eee Sener] 8%| 8 Os4| 3.571] 794 Seal 1396 Bar| Goan Industries Ltd B--_*|~----- 197% 10755| 18) 1.0835 June| 2-24 Feb 
ta MY, Ys F % Jan) 12 : . reel |------ 98% June} 2.24 F 
Betilsh ColFowerCerpa.®)...---| 37:4 374) 88) 88%5 Jae - ete eee ---) eo = 
weceecees rageie . 4% Ma 4 o7 <eaneaee* "ieee 4 2 June; 1 
oie. 17 | 16% 17 215| 14 Apr] 17° Mar | Canadian Wineries... ns, sarate | 128 128! 20) 20 “Apel 41 San 
Seen eee Eee mons) SOM ee Te «sesl Ane] teee Sa | eaiit Pose Produets....*|...... | ~~ Bs = oe 
eccceces- ¥ a eee ae ‘ Jan 8% Mar 
Preferred_......---- ons 04 «(94 evi 60 aoe 10% Mar 5% cum pref......... is, ees 12 12 | 730) 11 3° 
Qannde Fossings sete aséene Rd H 40} 7 June 244 Jan ence Ltd- *| thy “ae 1.75} 275| 1.50 Ses 25 rep 
Beer B% 16% 65| 144% M FB ee Dee tn eenecenrones Ml 4 5%! 10 4% 53 
Canada Steamship (new) *) 1.60) 1-60 me 6 Ue a ee”) ON) OS ‘| 3.614) 344 une) 78 Jan 
seeores ~ aaa ‘7% 8 357| 73 Jan| 10 | 
Canadian rouse papattes . ee a” 8 ot] gn seni 30% Jan David & Frere Ltee A. - cnt | 12% 12% 10| 1134 May! 17. Mar 
anadian Car weney coceee At PB te rr 76 — . Jan | Dom Olleloth & Lino. aaa 31 31 15 31 June 33 Feb 
eccccoeoee 40)... --- unel 34 ##Jan! Donnacona PanerA....*| 3% une 33 ‘ 
*Preterred 7% “""i60] 108.7] 108°? 108 413 1056 Jan] 17% June Bee nc ue]! ie ta] ao] 3 Abe BS dan 
0 wn 2n--- 90| 98 Apr| 111 June | Fairchild Aircraft Ltd... joesece 33g 3M 25 3 Apr 5 Jan 
ae et eel oo le ae 21 25| 19% Mar ] > lid Aircraft Ltd...5|-...-- 3% 4 620 3§@& Apr 
cone aia} “s] an ao] abe] "USE S| “hyy Fes] Pare eeeneestaae| 8 8 | el aS ART 6 Se 
ree % 75] 1% Mar) 2 es enagcen—see ss 885, 11 July} 30 
Canadian Locomotive. co 7 fee a 4” oe an oo eee te Can A....% -..... 19 20 300) 17 Apr| 23% ‘a 
Consol Mini Ry 35 3%| 3% 4%| 2.434| 39 ‘Apr| 6% gam | Fraser Companies Ltdes.*|......| 73 20c} 100) 15e Apr) 20¢ July 
Seen Genk & Be 5} 4i%s| 38 42 | 2/217] 37% May| 61% Jan| — Votingt - edegmeet aes es 74 7% 25) 7% July} 14% Mar 
cere @ al Co. ..0|------ 14 + RL, 31% Jan] 27 Mar | Hydro-Fiec Securities. _*|___ 3% +>) 3i “lel “ah fee 
jecccce®}..---- 5) Jan ~ “-s=< ‘ 3A ‘ Jan 3) ; 
oe ee gM lf Oe 
Sutin Giaae ==2i0 18] 18 18%) 425) 15° Jan} 19 June |B ENS CSED An..2 00 ies gs 8) MO) §) May! 9 Jan 
-o----- 10)... -- 4 18} 108 Jan} 115 M SS d= ay meh ata 4 Salada 50e 50 850 45e Apr 70¢ 
> pepbeemene i ie 18] 108 ar | Lake Sulphite Pulp Co___* 75e 75 5 _ 
i ee Jan| 16 — ae 5e 75e 75 75e A 5 
Dominion Sigel & Coal B26 10% Hs 10%} 1,712 1% ise 13% —_ Scour inanancaey tel a" | rr = 400 50c Jan 10s Jan 
ecccce’ |------ 5 395 4 Apr 7 Jan|M ‘ P 330; 29% Apr) 60 Jan 
eae adhe el “asi 80 80 10] 77  Jan| "80 June | Meichers Distinenes pret 10] "534 a ae | 83" Feb) St” Mur 
Preferred on Ss a One ae Page-Hersey Tubes Ltd -*| 101° mo he i oe 
maw c enn een tM... --- 1| 153 May| 153! | 7 Apr 
Dryden Paper. ......--- "| 3%) 34% 3%) 120) 3% Apr 6% Mar Por com in etn 100 (104 1 3 pe: 
Electrolux Corp.......--1|-....- 9% 9% 170] 93% Apri 15 Jan Thrift Sts6 4 em ist prf25|_.._..| 2% "eh fo say x a = 
Aan wring * mg a 23%4| 23% 23% 809] 19 Mar| 23% Apr dy mo Brewery_____ * 1.00 1.00 1.05 260! 1.00 Jan 1.40 a 
Foundation GootCanada*) 7%! 7} 7%| 45] 7, Apr 114 Jan! $1 et-Good & Worts (H)*|-.----/ 43 43, | 70, 38% Apr) 503s Jan 
ates Sooeeee Ts 14 14 144 207; 11% Jan) 16% Mar cum pref. .......... | 20%) 20% 20%) 15| 19% June| 20%6 Jan 
Sh steeceees tx Sxl ua ee Mines— | 
sendnel tinea ~~se2e)°-25-* ,095 2% Jan 
Geames Stoel Wares prefl00} 65 | 60 65 97} 60 July e2 an ore o*) ee. > SS oa ne eee 
Hamilton Brite Sees. «---=~> 4% 4% 25] 3% May| 6% Jan/ Big Mtssourt i  Seooeon betas | ze —sze}_—s«1,000 le Jan| 2\%e June 
nd as See Bee 75e 85¢ as 6s al «668 en | Coe eee 1|------ | ,8¢ 103se) | 637 Se July} 28¢ Jan 
Hollinger Gold Mines..--5| 15}4| 15. 15%] 990} 18% Apr] 1534 June | Cent Pa gh 11°" "B00 |S SS ie ee lS 
Imperial Oil cena 324} 305 32% 375] 2534 Apr) 35% Jan | Coniaurum — aa. . a = SS ee 17¢ June} 25¢ May 
= Oll Led... ---- 15 14% 15 3,113] 14 -June| 17% Mar | Cons Gainer ae } 2.15) 1.59 2.27; 1,600) 1.35 Mar! 2.27 July 
Imperial Tobaceo of Can-6) 1654) 1635 16%4/ 4,441) 1534 Mar) 16% Feb | Dome M nates secbeEee | 32M 32 a oe le 
‘ Intl Nickel of Canada. at "saan 24% 24) 30 23 Apr 26% Jan Du uet Mining Go__.1| 2%c 32%4 3234 510 31 Apr) 33% Jan 
= ay 45% 47 3,375] 42% Apr — = + Aguas 2%c| 2%e 3c} 8,500 Apr| 8c Jan 
peng Prngh hry 2035 21% $03 June| 3754 Jan | Eldorado Gola te ted. 2224| "1.18 2.43 2.50 8.000; 2.10 Apr) 2.80 Jan 
cena & Gens (John A) , Oe i 3 onl iat den een CS eel le al oe 
-+-- 4 & June| 12% Jan | Goldale Mines. 11... | & Apr) 27¢ Ma 
MeColl-FrontenasOii~--+ 4% 5%) 540/ 436 Apr) 7% Jan Godale Mines oo a Bere | Be 2c} 5,100] 22e July] 26e July 
Montreal Cottons pret. 100 .~ § 405| 5% Feo| 7% Mar | Joliet-Quebec.........-. H--ac--| ote ol ial = oe) an 
il Momt LH. & P Comel...*| 3134 9 9% 10,011] 100 Apr| 100 Apr| Kirkland Lake Gold... 1 3c) 3i4e 3h4e) 1,700; Be Apr) 6ie Feb 
Montreal | eee 31% = 3144 4,043 2934 Apr 33 June Lake Shore Mines Ltd. 21 “3977| 38” 39 365 ws | ia 
Montrea] Tramways. -100| 6534 65 yal Jan | Lapa-Cadillac Gold______1 1* bel 2 Apr) 50% Jan 
N Breweries... 41% 44 65 34 25; 66 Mar; 70 Jan|iM ee -~+-+--- e 15e ,000 15e July 45e Jan 
‘ational Breweries... _.. gS Sint] sane] S596 Ane] 48 Stor | Saammeen Sates... -..... 1} 4.55, 4.30 4.55) 810) 4.10 Apr) 6.80 J 
Mpremeretre is] tas 2° fat] aa) SONG er] So, (yas | Melee teria tis] San Sas) al Sah deal Sg Bee 
N Steal Car Corp.) “a «@ Rs and Be Lake Gold! 1.26) 1.26 1.26} 100) 1.07 Apr| 1.33 June 
Ogilvie Flour Milis..----» 78°"| 78% 78 | 3,106] 70° Apr| 82 Mar | New True Fiseure. 2222 4c) te 40] 1-000) fe June] 4340 May 
demowrstase--—3| "| 23 2] als] AB) Soc Mar | Seana sla tee hs) at stag May) Se Mi 
ocece~----- 100)... -.- 2) 156 P + = = -eee---- -40) 2. 9 
Ottawa L Ht & Po¥_---100 14 14 14 30| 14 fd 3 ‘fon Pamour-Poreupine....__*| 2.60, 2.59 2.64) 1,025! 2°50 June rr ie 
eS ESI Mik EEE 38% 38% 160° 38 June| 42% Feb * No par value. 
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| Canadian Markets—Li 1 
anadian Market. sted and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Pato Cons Gold Dredging-1| 2.25) 2.25 2.25 100} 2.10 Apr| 2.55 Mar | Dominion Scottish Inv-__-1 7 75e 75e 10 75e June} 2.00 Jan 
Pend-Orielle M & M-_---- Were: 1.23 1.30 500} 1.23 July} 1.85 Jan Preferred 28% 28% 10} 25 May| 30 Feb 
Perron Gold-_-_---.-~-.--- 1} 1.80; 1.80 1.80 750| i.45 Jan} 1.95 June | Dominion Steel B 9% 10% 792 7% Apr) 12% Jan 
Pickle Crow Gd M Ltd..-1/..---- 4.55 4.75 300| 4.40 June} 5.60 Mar | Dom Stores 6% 7 247 4% Jan 7% May 
POET (IED o cn dcwssees Hons see 1.72 1.72 100} 1.72 July; 2.17 Feb | Dorval Siscoe 14e 17c] 9,300) 4%c June| 9c Mar 
Preston-East Dome_----.-- _ ew 1.47 1.48 200} 1.18 Apr} 1.72 Jan | Duquesne Mines 4k%e 5c} 3,700 l4c Apr 27c Mar | 
Reward Mining - -------- Pa me 2c} 1,000] 1%e July} 5%ec Jan] East Be 5%e 600] 5 June 13c Mar |} 
Sherritt-Gordon Mines...1; 1.04; 99c 1.09) 8,420 90c June} 1.44 Jan | East M 2.39 2.54] 24,650] 2.02 Apr! 2.79 Mar 
Biscoe os Mines Ltd...1} 1.11) 1.11 1.20} 1,500 96c Apr) 1.65 Jan | Eastern Theatres peet..08 96 149} 65 Jap} 96 July 
Sladen Mal......-..-..-- 1 40c| 40c 40c 40e Apr| 74c Jan | Eldorado 1.07 1.15] 9,855} 1.05 Apr| 2.36 Jan 
cna Dieimmenee: *| 44%c| 43c 45c| 38,384) 43%e July; 1.03 Feb 
Sullivan Consolidated... 1 77c| 75e 77c ,500 736 July} 1.01 Mar | Falconbridge.....-..- ane 5.00 5.20 760| 4.50 Apr| 6.00 Mar ||| 
Sylvanite Gold__......-- 1} 3.45) 3.35 3.45 850} 2.80 Apr) 3.55 Jan | Fanny Farmer 22% 22% 590} 19 Apr} 24 Mar 
Teck-Hughes Gold Ltd...1)------ 4.10 4.10 50| 3.95 May| 4.60 Mar | Federal-Kirkland 4c 4%c| 3,200} 3%ce June| 8%e Jan 
Ventures Ltd. .........-. 5 4.60 4.65 200} 4.60 July} 5.75 Mar| Firestone Petroleum_-_.25c 8e 8ce 8¢ 500 8c June 13c Jan 
Walte-Amulet.........- _, re 6.50 6.80 350} 5.70 Apr) 8.10 Jan | Fleet Aircraft__.......-- ° 5 s 5 25 5 July} 10% Jan 
Wood Cad. ....-....--- 1 lle 10c lle} 3,700} 8%e Apr) 18%e Jan | Ford A...........----- * 19% 20%! 1,784, 16% Apr) 23% Jan 
Wright Hargreaves-...-.- 4 oe 8.10 8.10 300} 7.50 Apr) 8.85 Mar | Francoeur........-.---- <q 203 ae 5 ‘ee 1,650 l5c Apr) 26%c July 
Gatineau Power....-... .. * 14 41; ll Jan} 16% Mar 
Oil— Prete... .cccosscoe 100} 94 + os 4% 95| 87 Apr} 95 June 
Angio Canadian Oil. .---- 4 Coe 93e 93¢ 100 80c Apr} 1.51 Jan _ | OS eee *| 4% 4% 4%! 1,070) 2% Jan 6 Mar 
Brown Oil Corp..-..-.--- Wsasces 20e 20¢ 800 19¢ Jan 3le Jan | General Steel Wares.....*|-.___- 5% 5% 125 & May 7% Jan 
Calgary & Edmonton----.*|------ 1.85 1.85 25} 1.93 Jan} 2.75 Jan | Gillies Lake............ 1 7e| 6%e 8e| 14,000 4o Jan} 11%c Feb 
Dalhousie Oil Co---.-.---- *|------ 35e 36¢ 38c Jan tk. eee 1 2e 2c 2¢ 1,000} 14%e June 4c Mar 
Home Oil Co. .......---- ® 2.10) 2.05 2.16) 2,025) 2.00 Jan} 3.70 Jan | God’s Lake.._.....-.--- * 34¢e 33c 34c} 5,420 20c Feb 37¢ May 
Okalta Oils Ltd ---..---- of Ce 95e 95¢e 200; 1.00 Apr} 1.72 Jan | Goldale Mines.....-.-.-- 1 2le 18e 26c| 82,233 lbc Mar 28c Jan 
Royalite Oil Co....-.-.--.- © canoes 33 33% 35° 31% Apr’ 44% Jap | Gold Eagle.........-..-.- 1 6c| 4%e 6c ,500| 4%e July| 13%c Jan 
yee oro ccecscccceccece 1 seseus a os — aye = syse — 
eee eee 0 20 pr ar 
Toronto Stock Exchange crreterted === 22222 0) 87] 57, 58 262| 55 May! 58H June 
. . - “ . raham-Bousquet- ------ 3c 3e 3c 500 %c May 5c June 
July 1 to July 7, both inclusive, compiled from official sales lists a... 4c 4%el 1,600 do Junel 1880 den 
Friday Sales Great Lakes Voting pref_._*}__.___ 11% 11% 40| 10% May| 17 Jan 
Last |Week'’s Range| for Range Since Jan. 1, 1939 | Gunnar Gold... ....-.--- 50c¢ 44c 50c} 5,700 40c Mar 64c Jan 
Sale of Prices Week | —— — ————-———— Gypsum Lime & Alabas_.*|______ 44% 4% 200 3% Apr 6% Jan 
Stocks— Par| Price |Low High\ Shares Low High , 
Halcrow-Swazey -...---- ; Sadeiaied lMe 1%e} 3,000 le May| 3%ec May 
BEE scncctseqccecceces _, en 55e 60c 320 50c Mar OO. A TE Re a oscccccocccusgtlocsces 4c 4c| 9,600} 2c May 6c Jan 
6% preferred.------ ne 3% 3% 300 3% June| 21% Jan | Hamilton Theatres pretio0 Rintecade 60 60 25| 49% Apr) 58 June 
Afton Mines Ltd-_-.-.-.-..-- — 2c 2c} 1,000 2c Feb 4c Mar | Harding Carpet--.-.......*/_.__-_- 3% 3% 20 2% Apr 4 June 
Alberta Pacific Grain.--._* 1% 1% 1% 10 1% June S36 DDE Se OR wikis Kectcceccs 1; 1.00 98e 1.02} 5,890 94c Apr} 1.95 Jan 
Aldermac Copper. ------ bd 34c¢ 29¢ 35ce| 13,300 26c June| 52c Jan | Harker..........------ 1 9c 8c 9c} 11,000 6c May 10c Jan 
Algoma Steel .....-..--.-. * 10 9% 10 18 7 Apr} 14% Jan | Highwood-Sarcee--...---- ® 15e l5e 15¢ 500 1c Apr 35e Jan 
| eae | 68 68% 20}; 51 Apr} 68% July | Hinde & Dauch-.--_...-.- * 9% 9% 9% 8 Apr; 15 Jan 
Amm Gold Mines. ------ 1} 10%e 9c lle} 17,700) 8%e June| 17¢ Jan | Hollinger Consolidated...5) 15%; 14% 15%] 3,816] 13% Apr; 15% June 
Anglo-Can Hold Dev....* 97¢ 94c 97c| 2,940 82e Apr} 1.52 Jan | Home Oil Co.....-.----- 2.10} 2.06 2.18} 7,610} 1.98 Jan) 3.75 Jan 
Anglo-Huronian......... 2.35) 2.30 2.40) 7,511} 2.30 July} 3.25 Mar | Homestead Oill.......--- 1 8c 8c 8%e r 74sec June; 26%c Jan 
Arntfield Gold_-..--.--.-- 1} 9%e| Be 10¢e 5.008 9%ec July| 17%e Feb | Howey Gold_.-...------ 1 34¢ 3le 36) 22,100 24c Jan 3le Mar 
Astoria Que......-....-- | 3%e 3%c| 5,600) 2%e May| 6%e Feb | Hudson Bay Min & Sm-__*|______ 30% 31%] 1,930) 2534 Apr) 35% Jan 
Aunor Gold Mines. ...-..- 1} 2.68} 2.40 2.78/106,021| 1.75 June| 2.78 July | Huron & Erie_-.------ i 7 68 17| 64% Feb) 70% Mar 
| a ae 8e 8e| 2,875 8e June 23c Jan | Imperial Oll........-.--- | 15 144% 15 4,904 14 June} 17% Mar 
Bankfield Cons......-.-.- 1} 20%e 20c 20%e| 2,034 18¢c Apr 38c Jan | Imperial Tobacco.....-- 5} 16%) 16% 16% 515) 15 Apr| 16% June 
Bank of Montreal. --.-. 100} 213 211 214 27| 203 Mar}; 220 Jan Preserved ..cccccssce FSS 7% 7%| 1,600 7% Mar s Feb 
Bank of Nova Scotia...100) 300%| 300 302 166| 300 Feb/| 310 Feb | Intl Metals A___._..---- * 4% 4% 4% 100 3% Apr 7% Mar 
Bank of Toronto. ....- Re 252 252 23| 239 Jan} 265 July | Intl Metal pref......-- 100) 85 80% 85 30| 70 Apr; 91% Jan 
Base Metals ..........-- + ee l5e 15e} 1,100 12c May 30¢ Jan A POURS 4. 22520- 100} 83 83 83 15| 70 Apr| 88 Jan 
Bathurst Power A.__.-.-- _ ee 6 6 5 5% Apr 8% Jan | International Nickel.....*| 45%| 45% 47 4,679' 42% Apr) 566% Jan 
PSS SA Saye _,§ ae 75e 4 75¢e 10 75e July| 3.00 Feb | International Petroleum_.*| 21%. 20% 21%| 2,756, 20% July) 2734 Jan 
Bear Exploration ..-~.--.-- | 12%e 13¢; 3,500 lle Mar 32c Jan | Jacola Mines........--- ] 4c 5e| 3,333 3c May| llc Jan 
Beattie Gold. .......-.-.-- ® 1.25 1.20 1.25 915 1.00 Apr 1.40 Jan | Jellicoe Cons......----- 6c 6%c| 3,000 5e Mar! 13%c Jan 
og See - ES 4% 4% 25 4% July 8% Jan | J M Consolidated 3%e 3%c| 1,000) 3%e July lic Jan 
Ist preferred __....-.. = 3% 3% 7 2% Jap 5 Feb | Kelvinator.........--.-- 9% 10 55 9 May! 12 Feb 
Bell Telephone Co.....100) 175%| 175 175% 376) 165 Jan| 178 June | Kerr-Addison.......--.-- 1.75 1.89) 18,745) 1.47 Apr) 2.08 Jan 
Bidgood Kirkland. --.- -- - idivewe 15\4%e 17e| 7,000) 15\%e July 30e Jan | Kirkland-Hudson 1 28c 28¢ 700 26c June 73c Feb 
Blue Ribbon pref_.....- — a 30 30 5) 25 Jan| 32% Jan | Kirkland Lake.......--- 1.43 1.52) 19,125 1.15 Jan 1.75 Mar 
Bobjo......-........--l{ 9%e| 8%e 10c] 9,800) 8%e June 22¢ Feb 
PD. osutapneapones 11% 11% 982 9% Apr) 12% June Bic egascccuneeeoane 9c 10%e 35,611 7c Feb 9c Apr 
Brantford Cordage pref.25)__-_-- 19 19 40; 18 June} 22 Feb | Lake Shore.........-.-- 38%, 39%/ 2,146) 32% Mar) 50% Jan 
Brazilian Traction. ---.-- - bd 8% s 9%" 1,995 7% Jan’ 12% Mar | LakeSulphite._......-.-- 70 70 50c Apr| 3.25 Mar 
Brewers & Distillers - - ._- Mcncnte 44% 4% 170 4 June 5% Mar | Lamaque Gold Mines....*| 6.70) 6.55 6.85 5.50 Feb| 6545 Mar 
British American Oll- - - ~~ *| 2254) 21% 22%| 4,750) 19% May| 23% Jan | Lapa Cadillac......-..-- 1} 15\%e 15¢e 15%e} 13, 908 14%e June 54c Jan 
Brit Col Power A....-.-- ep eR Ne 27 27 1 21% <Apr| 27% July | Laura Secord (new)------ 3} 12%] 12% 12% 210| 10% Apr) 13% Jan 
Broulan-Porcupine - . - . .- 1 47c} 40%e 50c| 93,350 28ce Apr 750 Jan | LavaCap..-...........-l 72¢ 68¢ 72¢ 2,775 59c Mar 85c June 
TT ae _g 19e¢ 20c| 2,500 18¢e Apr Se fee | Be es ccccescescccs 1| 3c) 3%e 3M%el 4,433) 3Ke May; 8c Jan 
Buffalo-Ankerite . .....-- 1} 11%) 11% 11% 400} 10% Mar! 15% Jan | Leitch Gold.....--.-.--.-- PRS et 77c + 84ce) 1,750 63c Apr 90c June 
Buffalo-Canadian . ....--. _, 2% 3 6,700| 2%e Jan 5e Mar Little Long Lac..-.--.-.-- *| 2.78) 2.78 2.85) 2,405} 2.60 Apr) 3.60 Jan 
Bullding Products (new).*| 17 16% 17 500| 14 Apr| 17 Mar ae Didabnes theeeos *| 24%| 24% 24% 814) 22% Apr| 25 Mar 
DURE Bibcccccssesese _ ee 7e 7e 900| 5%e Apr! 1lke Jan | _B------------------- *, 23%) 23% 23% 255) 21 Apr| 23% June 
seneniis Ba seqncess 1| 4.50) 4.25 4.55) 5,220) 3.85 Apr 9u Jan 
Calgary & Edmonton....*| 1.90) 1.90 1.98} 2,525) 1.81 Apr! 2.80 Jan | MacLeod Cockshutt----- 1} 1.98} 1.90 1.98} 1,700) 1.70 Apr) 3.20 Jn 
Calmunt Olls.........-.- ey 30e 30c; 1,600 28¢ June 65¢ Jan | Madsen Red Lake----.--- 1} 37%e 34¢ 37%e| 4,400 30c Mar 55¢ Jan 
Canads Pisin silencsaied Re 4 4 210| 3% May| 5% Jan | Malartic Gold.....----- 1} 70c} 68c 70c] 13,100) 43c Jar) 75¢ May 
SS 94 96 20| 89% Apr] 101% Mar | Manitoba & Eastern..-..*|---.-- le le} 5,000 K%ye May| le Jan 
Can Gyele & Motor pret100 104 104 104% 115} 101 Apr! 105 June | Maple Leaf Milling---.--. ib sodue 3% 4 82 2% Apr 4% Mar 
Canada Malting.----.-.-- 36%| 36 37 106| 32 Jan| 38 June | Maralgo-.------.-------1|------ 3c 3c} 1,000) 2%ec Apr 7e Jan 
Canada Packers -.......- , ae 81 82 195| 66 May!) 82 June | Massey-Harris.-........*|------ 4% 5 685, 2% Apr) 7% Jan 
Canada Permanent....100| 149 | 148 149 9| 140% Feb) 152 Mar Preferred. - ...-- 41%; 39 42% 260| 29% Apr) 60 Jan 
Canada Steamships pret. 50 7% 7% 8 304 7% June! 10% Mar ; McColl Frontenac 6 5% «6 498 5% June 7% Mar 
CemnGs Wee B.. 6 ocnce cs Yevcues 55 55 10| 55 July! 65 Feb Preferred. ......--.-. 88 88 88 5| 82% Feb) #4 Mar 
mi cit aeaidetnn aes *| 16%) 16% 16% 25) 15 Apr| 22 Feb | MeIntyre Mines 5} 56%) 55 56%| 1,080) 49% Apr) 59 Mar 
Canadian Bakeries pref100) _-- --- 40 40 5| 30 May! 45 Jan | McKenzie Red Lake----- 1} 1.28} 1.22 1.28} 4,000) 1.03 Apr| 1.38 May 
Canadian Breweries__-_- *| 61.15] 1.10 1.15 25 90c June} 1. Jan | MeVittie-Graham - .----- | eS 14% 17 6,200 6c Mar) 20%e June 
Cndn Bk of Commerce.100) 167%| 163 167% 134) 159 Apr) 179 Mar | McWatters Gold --.-.-.--- s 54e 48e 54c| 10,000 38c Apr 7 Jan 
sas reepycnenslin onetices 2u} 17%) 17 18 93! 16% May! 19 Mar | Mining Corp....-..----- *) 1.16) 1.15 1.21 900} 1.05 June| 2.05 Jan 
oe ccassocceecoocese ° 6% 7 300 6 May 7% Jan | Moneta..-.......------1| 1.05) 1.00 1.07) 5,930 89e Apr) 1.45 Jau 
Can a & Foundry-..--- ° 8% 8% 9% 145 6% June; 18 Jan | Moore Corp...---.---- *| 38%) 38% 39 680| 35 Mar 40 Jan 
te dikes tpaceinnioa A} 621 21 21% 104; 18 June| 34 Jan PRES eS ft 172 172 29| 155 Mey| 172 July 
Quastn ee, ee. 16 16 20| 14% Apr! 23% Jan | Morris-Kirkland ---.---- ) 7e| 6%e 8%e| 16,578 6e¢ June Jan 
Cndn General Electric __50}_._.-.- 248 248 5} 200 Feb| 250 May 
Cndn Industrial Alcohol A*}__-___- 180 190 600! 1.50 May! 2.75 Jan | National Brewing ------- ,, 41 41 15| 39% May! 42% Mar 
Canadian Malartic- ----- _ ane 72c 75e| 4,900 69¢e Apr! 1.03 Jan | National Grocers .--...--*|------ 4% 4% 25| 4 Apr 6% Jan 
Canadian Oil - ---.------ ., eA 14% 14% 100} 13% May! 20 Jan PONIIEE 4.6 ses acces Oe 24 24 105} 23 May!) 25 June 
PEE cacacmnces ivensae 115 «116 30; 106 May) 122 Jan | National Sewing A------- 4 Ce 10% 10% 20 9 Apr} 13% Jun 
i eee ae 4 4%| 1,205, 3% Apr| 6% May | National Steel Car_....-- _ 46 = 46% 30) 43% May| 61% Jan 
—— Wallboard A...*/_.___- 10 ~=10 50} 9 June} 15 Jan | Naybob —_— euéaecceess ’ l5e sue ¥ ys ene oe 51 3 c - 
Pe venaticandesestcaee a 2.04 2.06 01 y Newbec BEB. cc ccccses "eoccss 24e c A ye y ap 
— eo oe) oe... rane: 9¢ I8e] 5.450} | %¢ July} 25e Jan 
Carnation pref - ...---- 100} 106 106 1 10| 103% Mar| 108 June | Ni te stbenosesond a 1.28 1.40 800; 1.28 July; 180 Mar 
Central Patricia__....-.- 1} 2.47) 2.37 2.48} 3,080! 2.05 Apr) 2.75 Jan | Noranda Mines..------- _, ete 76% 78%) 3,565) 70 Apr Mar 
Central Porcupine- - - - - - - 1 lle 9e 14e] 25,800 6c Jan| 14%c June | Norgold Mines_--------- | Oe 4Ke 4he 500} 3%e June 6c Feb 
Chesterville-Larder Lake.1| 1.07) 1.02 1.12) 9,750) 8be Apri 1.39 Jan | Normetal------..------*|------ 40c 42c/} 1,700 38c Apr 70e Jan 
Chromium .............*]-..... 56c 56ce; 1,100 50e Jan R5e Feb | Northern Canada-.-. ----.*|..---- 5le Sle!) 1,550 44c Apr 60c Mar 
Commercial Petroleum_..*|_____- 25e 25¢e] 3,100) 21%ec Jan 36c Jan | North Star......------- -, 75e 75e 100 50c Apr}; 1.25 Mar 
CRORIIINS.. ccc ccsccccees ° 6% 6 6% 355 5 Apr 8% Jan | O’Brion Gold...--.----- i) 2.40) 2.35 2.50) 4,380) 2.01 Apr) 3.35 Jan 
Coniagas...............5] 1.80} 1.75 2.00) 1,675) 1.39 May! 2.00 July | Okalta Oll_.-.-.--------- 2 1.00 1.01} 1,100) 9le Apr) 1.73 Jan 
Conlarum Mines.------.- *| 2.11) 1.54 2.34/113,965| 1.26 Apr} 1.74 Mar | Omega Gold_.....-----. 1 34¢ 34c 34c) 1,100) 25¢ May Jan 
Consolidated Bakeries...*| 17 16% 17 240; 14 Apr} 17% June | Ontario Loan--...----- Siete sei 108 «110 25| 108 Feb| 112 Jan 
Cons Smelters-_---.-.-.---- fh) 41%) 38% 41%) 1,305) 37% May| 61 Jan | Orange Crush ..--.-.----- Oh wcccne 4.00 4.00 38} 1.50 Jan) 4.25 June 
Consumers Gas. ------ 100| 177 175 178 111} 175 Apr| 183 June Premryred...ccccccoccee mm ee 7 7 52 4% Jan 7% June 
GERD cc stbccsncvcccoce 4 Pee 17 17 60| 16% June| 22 Jan | Page-Hersey------------ *| 101 100 J01 258) 94 Apr| 104% Jan 
oe -tata soe 103. 103 10} 103. July} 105 May | Pamour Porcupine- ----- *| 2.55) 2.55 2.70) 5,980) 2.48 June; 4.75 Jan 
Crows Nest Coal - --.-_- 100} 30 30 48630 7| 27 Jan| 35 # Mar | Paulore Gold....-.-----1|-.---- 3e 3c} 2,000 3e July} 7c Mar 
Darkwater ----....----- a 4c 4%c} 2,000) 3%c June| 8%c Jan | Paymaster Cons..-.----- 1} 39\%e| 384%e 40%e| 10,137 35c Apr) 6le Jan 
Davies Petroleum.......*| 28%c| 28¢ 30¢| 4,609} 27¢ Apr} 60c Jan| Perron Gold _--.-.--- ee eee ee 850} 1.45 Jan| 1.95 June 
Denison Nickel Mines___1 12¢ 12e 12¢} 2,500) @9%e Apr 16e Jan | Petroleum Cobalt....--.-. 1 ke ye Mel 2,000 % May; 1 June 
Distillers Seagrams.------ * 18 17% 18 595| 15% Apr) 20% Mar | Pickle Crow--.--------- 1} 4.70) 4.45 4.70) 3,270) 440 June) 5.60 Jan 
Dome Mines (new)... --- %| 32%) 32 32 1,372} 30% Jan| 34 Mar | Pioneer Gold-.-.-.--.--- 1 2.44, 2.40 2.48) 1,000) 2.25 Apr) 2.70 Jan 
Dominion Rank - .-_._- See 207 209 26} 200 Apr| 21034 Mar | Porto Rico pref. -- -..-100)---.-. 101. 101 15) 97 May| 101 July 
Dominion Coal pref- - - -- 25} 18%) 18% 18% 10} 15% Feb| 19 June! Powell Rou.. -.------ ’ 1.891 1.80 1. 3, 1.18 Avr! 245 Jan 
Dominion Foundry -. *| 22 22 2 100| 19 Apr) 25 Feb 
Preferre1_______ .. 100) __.| 108% 106%! 25! 10416 Jan!) 106% JInly * No par value. ||| 
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Toronto Stock Exchange 



































Friday Sales 
Last lw eek's Range Pw | Range Since Jan. 1, 1939 
Sale of Prices ; 

4 Stocks (Concluded) Par| Price |Low High| Shares | Low Htgh 
Power Corp..---------- “| 9%) 9% 9% 90} 9 Apr) 123 Mar 
Premier ..--..----------- | eee 1.75 1.80] 1,050) 1.71 June} 2.40 Jan 
Pressed Metals--..-.----- > Pee ch ieee. 5} 6 Apr) 10% Mar 
Preston E Dome-------- 1} 1.48} 1.40 1. 51| 8,677 | 1.17 Apr) 1.76 Feb 
Rea! Estate Loan------ 100) a 32 2} 32 July} 35 Apr 
aR REE ; ee 5e 5e| 1,000) 3%e May 9c Jan 
4 ei 1| 47¢ 46c 47c) 4, = 20c¢ Mar 46c Mar 
Riverside Silk. ......---- 4 Ee 25% 25% 224% Apri 28 May 
 cbdnncsastany ee 5 4e 6e| 3, 100] 54%e May| 11%¢e Jan 
Royal Bank.....-.---- "ee: | 187 190 31} 178 Apr} 192 Mar 
EE Cn icnnnwnes ¢ | 33 33% 151; 32 Apr} 44% Jan 
Russell Ind pref....-.-.- | SRS 123 123 13] 112 Feb| 155 June 
OS OEE 10e 10c) 2,600) 9¥%e Apr! 15%e Feb 
0 aS 1 1.70} 1.63 1.70| 8,675 1.18 Jan 1.88 June 
Sand River Gold.....-.-- ] lle; lle 11 %e 5.100 10c Apr} 17¢ Mar 
NE aS 1 2c} 2c 2¢ 1,000 2c May| 4%c Jan 
Sheep Creek.......--.- ce | 1.16 1.15 200; 92c Jan 1.25 June 
Sherritt-Gordon.-_-_.-.-.-.-- 1 1.03 86ce 1.06) 41,453 85e June 145 Jan 
Sigman Mines, Quebec.--.-|--.--- 6.90 6.95 465; 65.50 Jan) 7.20 Mar 
Silverwoods pref.-_.-_.-- * 4 3% 4 320 3% Apr 5 Feb 
aes + 4 4 4 50 3 Mar 5 June 

Preferred........--- 100} 92 90 92 122; 78 Apri 94 June 
"Sa } 1.16 1.13 1.22) 4,565 96c Apr 1.65 Jan 
Sladen Malartic._.....-- Mestneu 43c 43c| 1,400 37e June; 80c Jan 
Pt i caccanscccces 1} 5%e 5e 5%ec| 8,600 June}; 13c Jan 
SS bd 45c} 43\4%e 46c} 18,383) 43%e July 1.03 Feb 
Standard d Chemical ee ae, 7 7% 425 3 Jan 8 June 
Standard Paving - .-.-...-- ee 1.35 1.40 110 1.35 July 3.50 Mar 

Pc ebiconcoas ee 17 17 5 15 Apr| 27% Mar 
i , Se 20 20 110; 16% Jan); 21 June 
Steel of Canada...._.--- *| 74%! 72 74% 455| 66% Apri 77% Jan 

Dn cneccenece 25 72% 70 72% 91 65 Jan| 75 June 
Straw Lake Beach------- *| 3%c| 3%e 4c} 23,200} 3%c June} lle Jan 
Sudbury Basin.........- 2.15} 2.10 2.20) 1,045 1.80 Apr 3.00 Jan 
SS Ee A 1 76¢ 76e 76e 587 75¢ June 1.01 Jan 
Sylvanite Gold._......--. 1} 3.35) 3.35 3.40) 5,500) 2.78 Apr! 3.55 Jan 
Teck Hughes.........-- *| 4.20) 4.05 4.25) 2,137; 3.80 Apr} 4.70 Jan 
Texas-Canadian.........1l]....-- a a 325 65e Apr 1.30 Jan 
Pi tandéansoscecanee Rlscanes 75 75 200 1.74 Apr} 2.30 Jan 
Toronto General Trust- 8° biaaeiiets 81 81 10| 79 June| 90 Feb 
Uehbi C—O 1.32 1.31 1.40) 4,325 1.03 Mar 1.65 Jan 
| ee ; 13%| 13% 14%; 1,329] 11 Apr} 15 June 
United Fuel A.........-. REE 30 30 65} 28 May! 38 Feb 

Be EDT ae i Oe 3% 3% 10 2% Apr 5 Feb 
United Steel. ........... * 3% 3% % 750 3% June 7 Jan 
. caseerditandmind *| 5.00| 4.65 5.45) 3,525) 4.30 Apr) 5.80 Jan 
Ol Eee RE 50e 50¢ 700 48c Mar 1.00 Jan 
Waite Amulet........-.- * 6.80 6.35 6.85) 3,475 5.50 Apr 8.25 Jan 
ME. » sabsbesonksoce %| 48%) 43 44 1,287; 38 Apr| 51% Jan 
ao *| 20%| 20 20% 872} 19% Jan) 20% Jan 
WOES acascctecescosss 1 9c} 8M%e Ile! 3,550} 8%e May! 15¢ Feb 
Western Can Flour pref 100} ____-_- 19 19 5} 15 Apr| 25 June 
hi d¢e¢dcandinaséhsaeess 5e 5e} 1,000 4c May| 8%ec Jan 
ES Eu *| 11y%] 10% 11% 241 9% Apri 12% Jan 
Wiltsey-Coghlin......... 1} 3%c] 3%c 4c} 3,000} 3%e Mar| 8%e Jan 
Winnipeg Elec pref____100)...__- 7% 7% 25 7 May; ii Mar 
RE | HT 9%ec 10c} 1,100 9c Apr] 18%e Jan 
Wright Hargreaves_.-._-- *| 8.15} 8.00 8.15) 5,185} 7.30 Apr) 8.90 Mar 
Bee BOER dcncucscose - ere 5e 5c} 1,000 5e May 9c Mar 
York Knitting .........- * 4 4 4 40 4 July 4% May 








Toronto Stock Exchange—Curb Section 


July 1 to July 7, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
| Canada Bud Brew_...._. i 4% 4% 30 3% June 5 Apr 
Canada Vinegars... ..-- _, See 11% 11% 70} 11 Apr} 14 Mar 
Canadian Marconi. -...... 1} 1.15) 1.10 1.15 600 75e June} 1.25 June 
Coast Copper. ........-- = 1.60 1.60 200} 1.50 Apr} 2.50 Mar 
Consolidated Paper. ---.-. bd 3% 3% 3%] 1,010 3% May 7% Jan 
DD. skbnescacouce Fae 35c 35c! 1,300 35¢ June 75e Jan 
Dominion Bridge... --..- , Sea 27 27 85| 23% Apr| 37% Jan 
Honey Dew pref......... , Re 10 10 65; 10 Feb} 12 June 
ERS re * 12e 12e 12¢e} 1,000 10c Apr 17c Jan 
Montreal LH &P...... *| 31 31 31% 84, 20% Apr) 33 May 
Olls Selection. ..........*%/...... 2c 2c 500} 14&e May| 3c Jan 
Pend Oreille. ..........- 1} 1.40) 1.25 1.45) 5,970) 1.21 June} 1.95 Jan 
Robt Simpson pref... _- iiiaheae 136% 136% 70} 115 Feb| 137 Apr 
Rogers Majestic A....... * 2 2 2% 350 1% May 3 Jan 
Shawinigan._........._- ~~ 19 19% 210| 18% Apr| 22% Mar 
Supertest ordinary. _..-—. . ere 34 34 10} 34 July} 38% Jan 
aE ea Ea 37% 37% 25| 35 Apr| 37% July 
Temiskaming Mining....1/....-. 7e 7c} 1,000} 6%e Apri) 14%c Feb 
Thayers Ist pref.._...._- _, Sa 31 31 100} 30 Mar; 31 June 
Walkerville Brew________ . ae 1.10 1.10 100 95e June 1.35 Jan 





Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, July 7 
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| Canadian Business Situation Now Regarded on Satis- 


factory Basis Says A. E. Arscott of Canadian Bank 


of Commerce 

The general business situation in Canada may now be 
regarded as on a satisfactory basis, according to the monthly 
review issued July 6 by A. E. Arscott, General Manager of 
the Canadian Bank of Commerce, Toronto. “Industrial 
activity increased by mid-June so as to erase all the loss 
during the Winter season, and while a seasonal downturn is 
now noticeable in some groups, the long awaited upswing in 
the heavy units is under way.’’ Mr. Arscott further said: 

The Summer lull in certain industries is also being counteracted by the 
entry of tourists and by a busier season in construction than that of a year 
ago. The contracts for new construction undertaken in June were 20% 
greater than those of the like month of 1938, and the work in progress is 
Furthermore, foreign trade has an 
Finally 


now above that at this time last year. 
upward trend and crop conditions are almost uniformly good. 
it is to be noted that many of the readjustments—reduction of excess stocks 
of newsprint, for example—required for progressive business have been 


effected. 
Our index of industrial activity in Canada in mid-June was higher than 


at any time since its initial publication at the end of last year. The per- 
centage of factory capacity utilized rose to 74 from the May level of 72, 
and activity in terms of 1937 from 88 to 92. Improvement or sustained 


activity was registered in all major categories, except the automotive trades, 
which declined about 3% Much of the improvement was seasonal, especi- 
ally in some of the food, textile and wood products industries, but there 
are also indications of speeding up in some lines of manufacturing which 
have for some months suffered from slackness. 


aR 


Bank of Montreal Reports Moisture Conditions Satis- 
factory in Wheat Growing Areas of Canadian 
Prairie Provinces 

‘Moisture conditions are satisfactory over practically all 
the main wheat growing area of the Canadian Prairie Pro- 
vinees, and recent warm bright weather is hastening growth,” 
the Bank of Montreal states in its current crop report, issue 
July 6. “Early sown wheat is heading out in many sections 
of Manitoba and in the South and Central areas of Sackatche- 
wan but damage to date is slight. Hail storms have oc- 
curred in the three Provinces and some damage is reported in 
local areas.”” The bank added: 

In Quebec Province timely rains have improved moisture conditions, 
but growth has been retarded by cool weather. Haying has begun with 
prospects of a fairly good crop. In Ontario, crop prospects generally 
continue favorable, with growth stimulated by timely rains and recent 
warm weather. Haying is general, with prospects of a fair yield. The 
strawberry crop has been heavy and other small fruits promise normal yields. 

In the Maritime Provinces the season is still backward and warm weather 
is needed. Moisture conditions have improved. In British Columbia, 
while some fine weather was experienced for several days, a recurrence of 
rain has had a retarding effect and crops throughout the lower mainland 
are in urgent need of sunshine. 


-— 
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Canada Day at New York World’s Fair Celebrated 

Canada Day at the New York World’s Fair was observed 
on July 1, Dominion Day, which this year marked the 72nd 
anniversary of Canadian Federation. The exercises included 
an address by W. D. Euler, Canadian Minister of Trade and 
Finance, the principal speaker, and an exhibition by the 
band and a cavalry troop of the Royal Canadian Mounted 
Police. Regarding Mr. Euler’s remarks the New York 
“Herald Tribune”’ of July 2 said: 


“Good will, friendly economic relations, respect for the needs and aspira_ 
tions of other peoples, is not only a grand ideal to be pursued,"’ said Mr. 





Bid | Ask Bia | Ask Euler, ‘‘but is, more than ever today, a practical necessity if mankind is to 
i roe hd ay Seg 1953) 42 435 popepebe Sotee 5i6s.1888 * --- | find an effective means of avoiding international strife and of bringing into 
100 ||Maple Leaf Milling— ““* | being an order which holds within itself the promise of enduring peace and 
108%4|| 2%sto'38-6}4sto'49...| 55 57 ori 
83 }|| Montreal Inland Pr 534867) 103 34|10514 > ~ eet 
39 ||/MontrealL H & This is the path the free peoples have chosen to follow. I believe that 
105% Bite necnnvennwe--} 1973 users ages it is not too much to hope that it may yet become the pathway of all] the 
108 44||Montreal Tramway 56 1941; 98 99 Nations.” 
in Power Cor - of Can 4348'59 105 1106 Dominion Day, Mr. Euler explained, marked the organization of four 
1 pee. Dec 1 105 |106 British North American colonies into a federal union. Canada had ex- 
70 Price tors tot b1987 * panded from the Atlantic to the Pacific since that tine, he pointed out, 
conv =? pf “A 
3434 Provincial Pap Ltd 5348 '47| 10134|103 —. a “free and equal partner in the British Commonwealth of 
es : Power 4}4s A "66 ry +4 107% Cites Welcome to Royalty 
99 eases Ww AP alge" 67 aoe 8 104 The Canadian people, Mr. Euler asserted, were de>ply impressed by the 
4 Smith H Pa Mills 444s ‘61| 104 (105 welcome accorded King George and Queen Elizabeth when they visited 
New York and the Fair on June 10. 
+ Lee Grate Gee nets eM °° “We felt the deep significance of their majesties’ visit ,"’ he said, ‘‘and of 
oe the Fair itself and all that it stands for, in these anxious and troubled times 
4 bt «~~ ~y temenen 103 --; | through which our civilization is now passing. The visit and reception 
e = —=s parr pres f pats Hs | which their majesties received from the people of the United States symbol- 
eecccce ized in a striking manner the relationship which exists between the demo- 
= Nominal cratic nations of the world."’ 
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i the-C Securities—Friday July 7 
Quotations on Over-the-Counter Securities—Friday July 
New York City Bonds New York Bank Stocks 
Bid | Ask Bid | Ask Par, Bid ,; Ask Par, Bid |, Ask 
@e Jan i 1977.......- 100% 102 a4%esApr 1 1966...--.--- 1184 120 Bank of Manhattan Co.10} 16%] 18%||National Bronx eee? 40 44 
a3s Feb 11979....--..-. 100341102 a4%s Apr 15 1972__------ 1i19%|121% | Bank of Yorktown_.66 2-3} 40 45 National City. .....--. 12%| 26 27% 
a3%{e July 1 1975...-..-- 102 34|104%4||a4{8 June 1 1974..-.----- 120%}1224%4 | Bensonhurst National...50| 75 |100 National Safety Bank.12%| 12 14 
a3 4s May 1 1954_..-.--- 106 34|108 4 ||ja4%s Feb 15 1976_.-.----- 120% |122%4 
a3 4s Nov 1 1954...-....-. 107 |[l108ije4KieJan 1 = aeaearorne 121 {123 Chase....... o-----0 13.55 132% Ri Penn Exchange........ 10 9%) 11% 
43s Mar 1 1960_..____-. 106 441108 a4\%s Nov 15 '78.-.--.--- 121% 123% {| Commercial National..100| 165 {171 Peoples National....... 50 47 4 49 
a3 4s Jan 15 1976_....-.-- 106 44)108 4|\a4348 Mar 1 1981 La esey 123 %j125 Public National........ 25; 28%! 30 
a4s May 1 1957_.-.---..- 112 |114 ||a4%s May 1 1957.------- 119 34}121 Fifth Avenue_......-- 100} 700 |730 : 
a4s Nov 1 1958_..-..-- 11244]114%||a4%s Nov 1 1957.------- 119%|121\% | First National of N Y..100}1785 |1825 ||Sterling Nat Bank & Tr 25) 24 | 26 
G48 May 1 1959.....-... 112%)114%||a4%s Mar 1 1963.-..-.--- 121%]123 Merchants Bank_- ~~. 100' 100 '105 Trade Bank........-. 12%! 14%! 17% 
a4g May 1 1977_.-.-..--- 116%]118 |ja4%e June 1 1965_-...---- 122 |123% 
a4s Oct 1 1980......-- 117%]119 |ja4%s July 1 1967.------- 12214]124% 
aaige Mar 1 1962.222772- 117 36|1195¢ losses Dee 1 1979-22222. 127 {129 
a44s Mar 1 1962_......- 117 %4|119% }|a4%s Dec 1 1979_------- 27 
otis Mar 1 loea.------- 113% [tt0%|{ NEW YORK BANK, TRUST CO. 
and INSURANCE STOCKS 
New York State Bonds A & 
—, a Laird, Bissell & Meeds 
RE a on 15 bees sllwene Wer Bee ; 120 Broadway, New York - ~- — Tel. BArclay 7-3500 
ay aie lillie intl iti b2.20 jless 1 mate DES Sete 1888 01.25] -... WILMINGTON — £PHILADELPHIA 
& Highway— Highway provement— Ye}. ~ 
5s Jan & Mar 1964 to °71| 02.40 | _...|| 4s Mar & Sept 1958 to 67) 132 | ----. Bell System Teletype N Y-1-1248 and 1-1249 
Highway Imp 44s Sept 63} 14114; ..--.||Canal Imp 4s J&J "60 to '67| 132 stee 
Canal Imp 434s Jan 1964_-| 14134] ---. 
Can & High Imp 4s 1965] 139 | ....||Barge C T 434s Jan 1 1945-| 11534) ---- New York Trust Companies 
Par, Btd Ask Par, 
P f New York Authority Bond | oh Rplteemnmaiees fg AF. pment id ons 
PO PORE DR 50%| 5234{/Guaranty.....--.-... 
ort o ew yor uthority Bonds an wae < a Ia 
Baa Bid) Asm | Brooklyn -..-........ 100, 724] 74%4//Kings County.......- 100] 1510 
Port of New York— oliand ae oars. i -..... I cies tes 4 ol aoe ee 
Gen & ref 4s Mar 1 1975_| 108 %}109 Hiig39-194 alscoetn M&S/b____-. 0.30% pene ep we ty AE rag + or ety, neiinitedeemems 
Gen & ref 2d ser 3%8 '65| 106%'106% 1942-1900 , arttecioads 110%; --. Clinton Trust “50 50 +e Preferred...--------- 
Gen & ref 3d ser 3 4s "76) 10534 |106%4 Cold ret... 311 Lr Ya............. 
Gen & ref 4th ser 3s 1976| 101% }102%||Inland Terminal 44s ser D Continental Bank & Tr_10 ee Ee aries aeeengins 
Gen & ref 3}4s_.-_-.- ae 104% {105% 1939-1941 _.......-. M&S/d_...- 1.00% Corn Exch Bk & Tr “20 55 56 Title Guarantee & Tr 20 
George Washington 1942-1960........- M&S ont ooce Seaewen........ 3 
440 ser B 1940-68.MAN! 106%] --- ee 101 11%! 1214!! United States...------ 100! 1590 
n 
United States Insular Bonds a Siktunes atadiad iiniens ans 
Philippine Governmen' eet be U 8 Panama 3s June 1 1961 ry 138" CAMDEN FIRE INSURANCE ASSOCIATION 
4s Oct 1950........ 115 1/117 FIRE ASSOCIATION OF PHILADELPHIA 
4s July 1952........ 111%,113 ||Govt of Puerto Rico— INSURANCE COMPANY OF NORTH AMERICA 
be Feb 19622227777 ee Wot Bo bee : 
> 6 pcocsoas 1144%4)117 opt 1243. ; : 
53s Aug 1941_------- 108 34| 10934 Geo, Z. Suyder & Go. 
U 8 conversion 3s 1946.... tH tr Established 1895 
Hawali 44s Oct 1956..... 118 ‘'119%'| Conversion 3e 1947...-.. 111% be] M. 3 Philadelphia S Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
Federal Land Bank Bonds N. Y. Tel.—Rector 2-3300 A. T. & T. Tel.—Phla 220 
3s 1955 1945 J&I ior 108" 38 1955 opt 1945 M&N ioe 10036 
opt 1946...... 0 3 ° acai ( 
36 1956 opt 1946.---_- J&3| 107%|108%<||4e 1946 opt 1944... .-. J&3| 113% 113% Insurance Companies 
38 1956 opt 1946... M4&N/ 108 /|108% Par Ask Par) Bid | Ask 
! Aetna Cas & Surety....10) 104 (108 - semeed bee =a eGaen 10 1 2 
4 Saree waso<osomnne enn so | 30 Ine Oo t North Ai ner__- i9 o73 HH, 
Aetna Life............ 10; 29 30% 7) mer... %! 6S 
Joint Stock Land Bank Bonds Agriculturai_.......... 76 | 80 ||Jersey Insurance of N Y...| 394] 424% 
American Alliance. -..... 10} 21%| 23%|| Knickerbocker. ......... 5 944) 10% 
Btd A Btd Ask American Equitabie..... 5| 20%} 22%||Lincoln Fire.........-.- : 2%i 2% 
) Sea 100 }101 Lénecte 4346... cccccecccee 89 91 American Home-.-.-....- 10 7%| 9%||Maryland Casualty... -.- 2%} 3% 
Burlington 66............ {23 26 Bio ncacesdanncensequed 90 92 American of Newark...2%| 13 14% Mase Bonding & tea. i3is 564) 58% 
ee £23 26 SREP aes 93 ---. | American Re-Insurance.10) 40%| 42%/|Merch Fire Assurcom....5) 41 45 
Central Illinois 58.......- f21%\ 23%4||Montgomery 3s........-- 99 %4}101 American Reserve-.-.... 10} 24%4| 26 ||/Merch & Mfrs Fire New’k 5 7%| 8% 
Chicago 44s and 4%s....| f3%| 5 ||New Orleans 56_......--- 100 /101 American Surety ......- 25} 48%| 50%||Merehants (Providence)..5) 3 4% 
Ss and 5}4s...........-. 3 & ||New York 6e............ 100 4/101 Automobile ..........-. 10 
|” Sees 100 %|101%||North Carolina 38_......- 99 %4}101 
of eee 100 4/101 }4||Obio-Pennsylivania 58... .- 100 {100% | Baltimore American...2% 
Oregon-Washington 5e....| f40 43 Bankers & Shippers... -.- 2 { 
First Carolinas 56......-.. 100 {101 Pacific Coast of Portiand 100 4%}101 D saniesecenoons 
First Texas of Houston 58.| 10014/101 Pennsylvania 2s .......-.. 99 4 |1003 Camden Fire.....-...-. 
First Trust of Chicago— Phoenix 4}4s..........-.- 105%\107 +=| Carolina......-......-- 1 
GiiDs wanccndeccencoses BOL UTSER EE DBicecequcsncccaccesosu 107 4%|108% | City of New York.....- 1 i 
eee 100 |101 ||Potomac 3s.............-. 00 /|101 Connecticut Gen Life...1 
C— 100 |102 Continental ity....5 
Fletcher 3}48..........-- 101 4/1024 /|St Louls 4% and 56...-.-.| f22 23 Pe @ccceccccnsce 
Fremont 4%s...........- 80 83 (||San Antonio 3s_........-.- 100 4%|101% | Employers Re-Insurance 10 
icdbiiebesnsceonennn 81 84 ||Southern Minnesota Ss....| 12%) 13% | Exoess.........-.------ 
il thinbbiimheancmeaase 86 ...||Southwes 656...........-. 83 BO 1 BNE cencccesececes 
Illinois Midwest 58. ..-_.-.- 99 44}100%4 Fidelity & Dep of sid -“20 
Iowa 4 bsg City 448...) 96 99 Union of Detroit 4}4s..... 100 |101 Fire Assn of Phila.....-. 
RC Raa 98 1013 Virginian 38.......---.-- toys iol ne at Ne Bai #25 9% 10% 
= RE ETE 1 ie Mi abanineewe oe 99%41!10 ‘s of Newark.... 4 % 
Franklin Fire........-.- 6| 29%) 31%4||Reinsurance Corp (N ”; : 7%| 8% 
“| °°" Republic (Texas).....-- 25%4| 27 
Joint Stock Land Bank Stocks General Reinsurance Corp 5) 41)4| 434|/Revere beau ir-19 3 | as 
Par, Bid) Ask Par aay | Gibraltar Fire & Marine.10) 24%| 26%4//St Paul Fire & Marine.62}4/ 224 [229 
Giens DPOcccnccess 38 40 Seaboard Fire & Marine - . 6%) 8 
Atlanta Se2eeceeoeeor eree 100 65 75 New York eee eee eee 00 12 15 Gl be « Republic 10% 12% Seaboard EPS ES, 10 30 32 
~ - hqumenmenanens RR eee 100; 65 | 75 | Giobe & Rutgers Fire...15| 15%4| 21 34||Security New Haven.---10| 3134) 33 
Dallas.........--.-- 100} 110 /|120 Pennsylvania... ....... 1 22 27 24 ae 66 69 ||Springfield Fire ar. 115% {118% 
Denver ......-------- 100} 40 | 42 |/Potomac......-..-..- 100/110 Great American ........ 5) 26%4| 28 ||Stuyvesant............- 3 4\% 
OR pees a 2) a Oh Great Amer Indemnity --1 9%] 11%||Sun Life Assurance...-100| 370/420 
Fremont....---------100] 1 | 234||Virginia-Carolina.-----100] 85 | -.. | Hanover=2.........022 io) 26 | 2754 U8 Fidelity & Guat Go..2 “30. | 21% 
anche _ Hartford Fire--.-.-----10, 76 | 79 )_) ebetavatiens 49%] 51% 
‘ord Steambotiler ...1 54%) 56 U8 Guaratitee---------10 oor oii 
DE, cenncedcneantencd &' 31' 33\4||\Westehester Fire....-. 4 
Federal Intermediate Credit Bank Debentures 
| Be 4a | 4 |4* | Surety Guaranteed Mortgage Bonds and Debentures 
1% duezz.22Aus 1619890:20%| 271% dueczzw-¥eb 119400264) 227 sad a i* oe oll oon 
Mseces ug eso as Gicasced e em eco "63 7 .---||Nat Union Mtge 
1% due----- Sept 15 1939/b.20%| -7-||1% due------ Mar 1 1940/0 "309% <-- | Arundel Bond cmp 3-00 '63| f72 | 2..|| Series A 3-e------- i 
Dae Gitcocod Oct. 16 1939'd 20% one tT GBEBcccecs Apr 11940)b.30%) ... Associated Mtge Cos Inc— Series B 2-5e....... i984 95 abeo 
1% due..... Nov 11939\D.20%/ ~..- at See June 1 1940/b.30%] ... Debenture 3-68....1953| 56 58 
1% due..... Dee 1 1939'D.25%! --.- Potomac Bond Corp (all 
ger mr paces 1") —---lneme Costacaee) © | — 
Cont’ Vv eoce 
Chicago & San Francisco Banks Empire Properties Corp— | peta sccrsccna glM6a) 52 | 54 
$-B8..< cccccccccccs oesd m 
Par; Bid | Ask Par, Bid |; Ask Interstate Deb Corp 2-58'55| 49 ...--||Potomac Franklin Deb Co 
American National Bank Harris Trust & Savings.100) 270 /|280 Mortgage Bond Coof Madi | || 8-@6.....--..---.- 1 5344) ---- 
TUB ccc cocwccee 1 209 {219 ||Northern Trust Co..-.-.1 528 1543 Ine 9-68....ccccocce 1953} 98 oe 
Continental Dlinois Natl Potomac Maryland Deben- 
pat Nation 100] 208" |208"|atat hme Nee le pelsnes sag itsase’| °° | ~~ | 
SEES. cceceeu 02 08 of Amer 4 ntr ng 
se | Sis Ba --nnnnn-| s2tis! 24 | Dab Corp se -3060) 61 | -..- 
series A & D....-..--. 
For footnotes see page 252. Nat Cons Bd Corp 2-56 °53| 82 ouca S Bu scascocse 953) 60 ecco 
| Nat Deben Corp 3-68.1953' 51 .... 'Unified Deben Corp 681955' 47% 49% 












































































































































































































































250 The Commercial & Financial Chronicle July 8, 1939 
Quotations on Over-the-Counter Securities—Friday July 7—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks a Saal 
O$e b Walker § Sons Akron Canton and Youngstown 5}48-...---.-------.-- 1945) f27%4 28% 
p 68...------.-------------------------------------- Fe a om 30 
Members ‘ork Stock Excha Atlantic Coast Line 46. 2... ccccccccccccccccccccccccccne 9 1 — 
y A. bad I ar COED BI o 2c ccncndnckaebdenasdateebanecen saan 48 49% 
Dealers in Boston & Albany 4548. <<< - ccccccccccccces ccc ccc econ 70 71% 
120 Broadway GUARANTEED “— RE ctor DGG & MAIN Gi. 2 ccccccwscscccasacscocsscacseonssce sao 34 37 
-6600 a re ibe hamden ds mae 32 35 
NEW YORK STOCKS Cambria & Clearfield 4s------------. alacedsnenaniieiale 1955] 100 100% 
[Since 1855 Chicago Indiana & Southern 48-.-._..-..------.-----2. 1956] 64 iA 
Chicago St. Louis & = CURIS Bhs ncotdsndctddscisade a aie 82 
CR OE TOPE Che ne cn ccctconsccnsecoossssebasss 02 cae adie 
Guaranteed Railroad Stocks Cleveland Terminal & Valiey 48.-......---............. 1995| 45 49 
Connecting Railway of Philadelphia 4s_-...............- 1951; 110% 115 
(Guarantor in Parentheses) Cuba RR. improvement & equipment 5s...............- 1960} 35% 36% 
Florida Southern 4s___.......... gaatneibdmboniabeecenin 1945| 69% 74 
Dtotdend . 7 
A PUNGW G0. ncccdhstedbcdmredhbdsandeseussscendsocnn 1946; 45 4 
Parlin Dollars} Bid | Asked | jijinois Central— Louisville Div. & Terminal 3}48—-----2-- 1953] 65 a 
CCAP EEE ELIE: 6! ange 
Alabame & Vicksburg (illinois Central)------...---100/ 8.00 | 9034] 7214 | Kansas Oklahoma & (ull 66. ..0.7.2.2027220202722027 1978| 96 | 97 
aD usqu ware & UCG80N)...... . J EERE, GOMES II 
Allegheny & Western (Butt Roch & Pitts)...----2-- 100} "6.00 54 6g «| - SMemphte Union Station és. .....-....--- 2-2-2 - nn nnn 1969) 11246 o--- 
Beech Creek (New York Central). .....------------ d 29% Nortl EE, Ps Sea e ee 1 
Boston & Albany (New York Central)------------ Oe Oe aE 4 at 7 > eepeeennnsgennennntensesen © Peal F- 
Boston & Providence (New Haven) -.-.-.--------- 100; 8.50 3 18 New York Philadelphia & Norfolk 4s-..._-__._.-...-.-- 1948| 96 96 4 
Canada Southern (New York Central) ---.---.-... 100} 3.00 6% 49 New Orleans Great Northern income 5s.............-.-- 2032) f15% 17% 
Carolina Clinchfield & Ohio com (L & N-A C L)....100 5.00 z79 81 New York & Hoboken Ferry 58_....---.---.---------_-- 1946] 32 
Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 5.00 65% 70 Norwich & Worcester 4346. << oo concen cen nnn none e 1947 80 Sa im 
Cleveland & suearee (Pennsylvania) -.......--.- ro ry He a7 36 Re eo ee oe 
Betterment stock -----.-.--------------------- : ‘ Pennsylvania & New York Canal 5s_-..._.......-..___- 1939| 68 — 
Delaware (Pennsylvania) - ---------~~-~-~-------=~ 25) 2.00 40 43 | Philadelphia & Reading Terminal 5s-.........---------. 1941| 103 10334 
Fort Wayne & Jackson pref (N Y Central)....-.-- 100 5.50 51% 54% | pittsburgh Bessemer & Lake Erie 5s---..--.-....... 1947| 117% 118 14 
See SS 6 ee es tak oe Wats i | 301g | Portland Terminal 4s-----...----222222222 22222220022 1961| 89% 
Lackawanna 7) Lack & Wertern)..... d BR Soman = ceectgy uy A «hag “acer rte anla tealaeetatarteaintari! "Alc 
Michigan Central (New York Central) ...-.------ 100} 60.00 650 Providence & Worcester 48. ..-----------------------0- 1947) 72 74% 
Morris & Essex (Del Lac estern)..........--- . 26% 
New York Lackawanna & Western (D L & W)-.---100] 5.00 MR AR = iy ~ 1 gecempeeneennegnnegney > Need Be 
Northern Central (Pennsylvania) - ---------.--.--- 50) 4.00 8234] 85% | Toledo Terminal 4}48...-...---------.------.----.....1957| 108 mo 
Oswego & Syracuse (Del Lack & Western)--......-.-- 50 4.50 33% 37% Toronto Hamilton & Buffalo 4s-__.-....-.---.......... 1946} 96 99 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) -...---- ro 1.50 41 43% | united New Jersey Railroad & Canal 3s_.............. 19511 106 he 
Preferred - ~~ «- ~~ ~~ «<< --~ == mn nn mn mn n= 3.00 82 85 RELL PESTS! 1940) 65 ner 
Pittsburgh Fort Wayne & Chicago (Penn.) a pe 7.00 169% 172% Vicksburgh Bridge Ist 4-6s........................___- 1968 68% 70% 
Rensselaer & Saratoga (Delaware & Wiudson)...-7-100| 6.64 | (62 | 64 | Washington County Ry. 3i4s--2222222--00222200c22222. 1954] 36 | 38% 
St Louis Bridge Ist pret (Terminal RR)......----- soni Gan | 188 | 129095 | West Viwiate & Dimi O-- = = >> 22> =o 22-2 ooo ee == = 
Second ME ntccadseessangnuacnanonceccas 100 3.00 65 ated 
Tunnel RR St Louis (Terminal RR)__....-.....-- 100} 6.00 134 
United New Jersey RR & Canal Soy $<, eee 10.00 236 239 ¥% 
Soler datas taitnoee & Wale... joo] 6:00 | 54° 58” DEALERS 
ey ware wanna & Western)__...... J f 58 
Vicksburg Shreveport & Pacific (Illinois Central)...100} 5.00 524%| 56 C S Oc S 
| cma sti taten satcore cedeemeemntae am teil el PUBLIC UTILITY ST K 
Warren RR of N J (Del Lack & Western)_.......... 50} 3.50 22%) 25% 
West Jersey & Seashore (Penn-Reading)........... 50 3.00 49% 52% B h R & 
ishop Re illy Co. 
Tncorpora’ 
Railroad Equipment Bonds 64 WALL STREET, NEW YORK 
Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
Bid | Ask Bid | Ast Direct wire to Fuller, Cruttenden & Co., Chicago 
Atlantic ey. ” ane O-- eyes He New Orleans Tex & Mex— easel 2.00 
Baltimore & Oh g_...| b4. ; ON De ee / ‘ 
Boston & Maine 4}48....| 04 25) 3.50||New York Central 434s-_-| 02.30 1.75 Public Utili 
i hi dacnehdeteni amined 04.25; 3.50||\New York Chicago & t ty Stocks 
330 Dec 1 1936-1944_..| 04.00) 3.00 St. Louls 44s.......-. b3.5v| 3.00 
New York New Haven & Par| Bid | Ask Par| Bid Ask 
Canadian National 4}4s8-..| 02.30) 1.75 Hartford 4}4s......-.-. 63.75} 3.00 
isthpecamimesadesené a a RR peepee 63.00} 1.50 | Alabama Power $7 pref__*) 89'/| 91 Missouri! Kan Pipe Line. _5 5%] 6% 
Canadian Pacific 4}48....| 02.25; 1.75||Northern Pacific 44%s....| 02.00] 1.00 | Arkansas Pr& Lt 7% pref*! 89'<| 90%||Monongahela West Penn 
Cent RR New Jersey 4348} 04.25) 3.25 Associated Gas & Electric Pub Serv 7% pref....25| 27%/| 29 
Chesapeake & Ohio— Pennsylvania RR 4}4s....| 01.50] 1.00 Original preferred - .... bg 2%| 3%4||Mountain States Power—-. 
GEE. srccannsesesenece 62.10} 1.60)| 46 series E due $6.50 preferred. ......- bd 5%| 6%|| 7% erred... ...- 00| 55%] 57% 
tp cbeediaehebenaemits 61.25; 0.50 Jan & July 1937-49] 52.10} 1.60 erenccosns™ 5%| 7 Nassau & Suf Ltg 7% pf 100; 22 24 
Chicago & Nor West 4}48-.| 04.00) 3.00]| 234s series G non-call Atlantic City El 6% pref.*| 120 _..||Nebraska Pow 7% pref.100| 114 |115% 
PEE EINE 04.00} 3.00 1 1937-50} 52.25} 1.80 | Birmingham Elec $7 pref_*| 7914) 8114||\New EngG&E5%% pt.*| 27%4| 29 
Chic Milw & St Paul 4}4s-/ 05.00) 4.25|/Pere Marquette 44s... -.- b2.50} 2.00 | Buffalo Niagara & Electern New Eng Pub Serv Co— 
hshithpentieseuatsaed b5.00) 4.25 $1.60 preferred......25| 20%{| 21%|| $7 prior lien pref_.....*| 41 42% 
Chicago R I & Pacific— Reading Co 4}4s......-.-- 62.00] 1.50 New Orl Pub Serv $7 pf..*| 108 |109% 
F | ee CORN DPN Giictancncsbadesadscas — 1.50 | Carolina Power & Light— New York Power & Light— 
$7 preferred. ......... 96 98 $6 cum preferred __..__ 103 |104% 
Denver & R G West 4}48.-| 54.00) 3.00|/St Louis-San Francisco— 6% preferred ......... *| 89 91 7% cum — eee 110 j111% 
AE ERE FE 04.00} 3.00 naaena-a---------- «| 04.00} 3.00 | Central Maine Power— N Y State Elec & Gas— 
PRP DESI Stes 54.00} 3.00 7% -------100] 9814/102 5% % pref._._____..100} 99%]100% 
Erie RR 4}s_.......-.--- 04.25) 3.00 et Lonis Southwestern 5e..| 03.25} 3.00 $6 preferred __...... 100} 89 92 ——., “— Power-—— 
Gages Sertaesn 4068 baenen 51.50} 1.00 ee SRY Eee b3.75| 3.00 | Cent Pr & Lt 7% pret_.100) 100%|102%4|| (Del) 7% pref__._-- 69%! 72% 
Nnéedooesanebbeaance b1.25| 0.75||Southern Pacific 4448_....| b2.25] 1.85 | Consol Elec & Gas $6 pref * 7 814 Chien) ae pref.......*| 108%/109% 
Southern Ry 4}4s....-.-- 2.25] 1.75 | Consol Traction (N J).100| 52%) 56% 
Hocking Valley 58.......- b1.00} 0.50 Consumers Power $5 pref*| 105 06 ||Ohio Edison $6 pref_.... *| 104 |105% 
Illinois Central 4}48----.-.- 02.25) 1.75||Texas Pacific 4a........- 52.20} 1.60 | Continental Gas & El— preferred - . ......-.. 11034|112%4 
Internat Great Nor 4348..| 54.00} 3.00]} 43¢8......-......__.-- b2.20} 1.60 7% preferred _...... 100} 8814| 9034||Ohio Power 6% pref_..100| 1124|114 
eedadieedpinalinaiteadedlismanet 61.50} 1.00 Ohio Public Service— 
Long Island 4}48......... b3.50) 2.50 Dallas Pr & Lt 7% pref.100) 116%) —_- % preferred....... 100| 106 /|107 
Hi ieenesiseancanda 03.50} 2.50|/ Virginia Ry 4}34s.........] 01.25) 0.75 | Derby Gas & El $7 pref_.*| 26 | 29 ~-------100} 1124%(]113% 
Federal Water Serv Corp— Okla G & E 7% pref_.100| 112 [113% 
Maine Central 5s... ....- 04.10} 3.25||Western ane 4}4s...} 02.25) 1.25 $6 cum preferred . ...... 22%| 23%||Pacific Ltg $5 pref.....- *| 106 anes 
| _ SSSeeesaetaeH 04.10) 3.25]|Western Pacific 5a... _._- 54.00} 3.00 $6.50 oum preferred...*| 23'| 2414||Pacific Pr & Lt 7% pf..100| 83%! 86 
—— Pacific 4}48..... . 2 > f° eee epee b4.00} 3.00 $7 cuin preferred - ..._. *| 24%) 26%||Penn Pow & Lt $7 pref___*| 104%/105% 
pesesenasacecousoins 03.75' 2.75 Idaho Power— Queens Borough G & E— 
pwacanege *) 111 ae 6% preferred.......100| 27 29 
Mi rT B lowe poctesses -- = ---- BB 113% |115\% me ws 
sce eo terstate Nat as..*| 23 25% public Natural Gas... 4%) 5% 
an us onds Interstate Power $7 pref_* 4%i 5% ester Gas & El , 
Ask hid An Jer Cent P & L 7% pt..100) 98%|100% oe a .> == 100 99 |100% 
Commodity Credit Corp New York Park- sate Sacese Sawer como} 1856) 19% 
4% notes Nov 2 1930. 100.9 |100.11|| way A City 3340 68} 108% 109% Kan Ges & El 7% pret. 100} 115}4/118}4||Stoux City G & E $7 pf.100| 93 | 9535 
3340 revenue. 1944/0 1.60 less 1 — ian TS 7% pret. 100} 82 84 |/Southern Calif Edison— 
Federal Mtge 348 revenue-.... 1949/d 2.60 |less 1 8% eg 28%| 29% m1 —— a 
ny ty eed ee OO 7% preterred-------100| 31%| 33%|| 6% --- 100) 9 | 92 
A > Seegmpaiiamme 1 102.8 |102.12 aga Finance ue Utilities Associates— a oie 7% preferred - . .....100 92 | 1C4 
eemendi Apr 1 1943) 103.4 |103.8 || %% notes July 201941] 101.2 |101.4 Missasippi Power $6 Dra! * 74 7634 Toledo also ou 7% Bt A. 100 itis 113% 
Federal Natl. Mtge Assn 5 Fd sseee- Nov 1 1941] 101.1 {101.3 $7 preferred 80 83 United Gas & El (Cona)— . 
Ss Mer 36 1900 %----- Jan 16 1942] 101 |101:2 | misstasipp! P & L968 pret.*| 79 | 80%|| 7% preterred sa | 85% 
Call Nov16'39 at 101] 101.25/101.29 Miss Riv Pow 6 is Hi7kcilo yry poe ‘4 
1%s Jan 3 1944— Triborough Bridge— w 6% pref_100 5 “ ~ men Lag Lt $7 pret 55 5634 
all Jan 3°40 at 102.| 101.12/101.16]| 488 frevenue'77.A&0| 112 | 113 teeing Ry 282 i601 147361152 
4s serial revenue..1942/d 1.10 jless 4% 
Home Owners’ Loan Corp 4s serial revenue U 
eas May 15 1940] 100.6 |100.8 U8 Meusiee Ante) 3.00 jless 1 Chain Store Stocks 
48----- May 15 1941’ 100.14'100.16!! 136% notes Feb 1 1944! 102.12/102.14 
Par| Bid Ask Par| Bi Ask 
Sugar Stocks Berland Shoe Stores..._-«| 6 | 8 ||Kobacker Store aes 
heneece 100; 70 ane esceseeta Te ane 
ee OA o- WLI Bohack (HO) common. Li} 2 7” 
! hack ) common. -. 2 Miller (I) Sons common. .5 2 4 
Pandy ay de | a Savannah Sug ahaa 29%} 31% | 27% preferred....... 2° 22 8% % preferred... _.. 50 a 24 
=>>-->---->- 1) _14 | 16 !'West Indies Sugar Corp..1} 3%! 4% Diamond Shoe pret. .-100 108 |111 |}Reeves (Daniel) pret...100] 99 ae 
Fishman Inc..* 7 Q 1 —" eee Stores 
For footnotes ser page 252 Kress (8 FH) 8% pref. 11%! 12% 15%! 17% 
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Quotations on Over-the-Counter Securities—Friday July 7—Continued 





Public Utility Bonds 

















Bid |= 73 Bid | Ask 

Amer Gas & Power 3-58 '53 45%! Kan Pow & Lt Ist 44s "65; 108%| --- 

Amer Utility Serv 68.1964) 8134! $334 Lehigh Valley Transit 58°60) 54%4| 5634 

Associated Electric 58.1961} 66%4| 673<4||Lexington Water Pow 58'68/ 86}0| 87 

Assoc Gas & Elec Corp— Missouri Pr & Lt 3%s.1966| 108'4| --- 
Income deb 3448...1978} 33%4| 3414/||Mountain States Power— 

Income deb 3%s...1978] 3444; 35% Mee Gakidacdadasban 1938} 9934/100}¢ 

Income deb 4s_-_-.-.-. 1978} 3644{ 37% 

Income deb 4448...1978} 41 42 Narragansett Electric— 

Conv deb 4s__..-.-- 1973} 67%] --- | ee 1 108 34 }1093 

Conv deb 4}4s.-...1973) 69 70%||New Eng G & E Assn 5s."62) 70 cag 

Conv deb 5s. ...-.- 1973] 73 744 \|N Y, Pa& NJ Util 581956) 7814! 80 

Conv deb 54s----- 1973} 81 84 NY ‘State Elec & Gas Sas 

8s without warrants.1940} 98 99% OR, dtdicesadewkuded 965) 1054/1055 
ENON. i004 104 |104% 

Assoc Gas & Elec Co— Nor States Power deter 
Cons ref deb 4348..1958) 36 | 38 RS BIE PRE 110 110% 
Sink fund ine 4}48..1983) 34 36 
Sink fund ine 5s....1983) 36 38 ||Ohio Power 3s 1968..-.-- 108%)}108% 
8 f inc 44s-5}4s8-...1986|) 36 40 |/Old Dominion par 5e..1951| 71 73% 
Sink fund ine 5-68..1986} 38 42 Parr Shoals Power 58..1952} 102 [103 

Peoples Light & Power— 

Blackstone Valley Gas Ist lien 3-6s_.....- 1961; 88%} 90% 

& Electric 34s..-.1968] 110 /|112 — Electric Power— nox] 20 
SR FER ey 93% % 

Cent Ark Pub Serv 58.1948; 95 96% Public Serv Elec & Gas— 

Central Gas & Elec— lst & ref 56........ | BS Beet 
Ist lien coll tr 544s.1946} 84%} 85% lst & ref 88........ a Eee 
Ist lien coll trust 68.1946} 88 90% Ist mtge 3}4s..--.-- EET ace] «<0 

Cent Ill El & Gas 3%s.1964| 9934|10044||Pub Util Cons 534s...1948| 82 83 

Central Illinois Pub Serv— 
lst mtge 3%{s_..-.-- 1 102 |10214!/Republic Service— 

Cent Maine Pr 4s ser G 60} 1084/1094 Collateral! 5s.....-.- 1951] 74 76% 

Central Public Utility— Rochester Gas & E13%s'69} 1074%|107% 
Income 5s with stk "52, /1%; 2% 

Cities Service deb 58..1963) 74%) 75%/||St seeeem Ry Lt Heat & Pow 

See aero "SRC ea: 1947} 104 as 

ees ae 1962) 94%; 95%/;|\Sioux City G & E 4s8_.1966) 104% /105% 

Consol E & G 6€ “A---1962 52%| 53%||Sou Cities Util 58 A..1958) 51 52% 
68 Diinweue oa 51%} 53 

Consol G El Lt & Pr dpale) Tel Bond & Share 58..1958| 70%| 73% 
Ist ref mtge 3s ser P_1969{ 10714|107%4||Texas Public Serv 58..1961;) 95 97 

Crescent Public Service— Toledo Edison 3}4s...1968) 1084) --- 
Colline 6s (ws)... 1954 55%| 57% 

Cumberi’d Co P&L 334866) 10834|109% — Gas & Electric yo _ 

Dallas Pow & Lt 344s.1967} 11044) --- Wash Wat Pow 3%s__1964| 106% a 

Dallas Ry & Term 68.1951) 70 7234|| West Texas Utils 3%s_ 1969} 101% |102% 

Federated Util 5448...1957} 80 82 Western Public Service— 

Havana Elec Ry 58...1952} f43%4} -.. CS aaa 1960; 94 95 

Inland Gas Corp 648.1938} 5244; 55 j{|WisconsinG & E 3%s.1966| 108%} --- 

Kan City Pub Serv 48,1957 32 | 3314||Wis Mich Pow 3%s8_.1961| 108% |109 











Real Estate Bonds and Title Co. Mortgage Certificates 


















































Btd Ask Btd Ask 
Alden Apt lst mtge 36.1957; 33 ---||Metropolitan Chain Prop— 
Beacon Hotel inc 48..1958 9%! 11 RRR EATER 1948; 99 /|101 
B’way Barclay inc 28..1956| f22 24'4;|Metropol Playhouses Inc— 
B’way & 4ist Street— Gl Ga ccettave 68 70 
1st leasehold 334-56 1944) 34 ant 
Broadway Motors Bidg— N Y Athletic Club— 
Ge cdnavensneend 1948} 6414) 67%/| 28. -...---.------ 1955} 22%] 23% 
Brooklyn Fox Corp— N Y Majestic Corp— 
, ee. 1957; f7 8% 4s with stock stmp--_1956 4 5 
Chania Bidg lst mtge 48°45; 40 43 N Y Title & Mtge Co— 
Chesebrough Bldg Ist 68'48} 4944) 51% 548 series BK .....-.-.-- 50%] 52% 
Colonade Construction— 58 series C-2.......-- 33%} 35% 
lst 4s (w-#)......-. 1948} 32 35 5448 series F-1_......-- 53 55% 
Court & Remsen St = Bld 534s series Q.....------ 43%) 45% 
lst Sis  ocmeannes 1950] 28%} 30 
Dorset Ist & fixed 28..1957] 26 .--/|Olicrom Corp vt c....-.... f4 5 
Eastern Ambassador 1 Park Avenue— 

MOG Gceneceooeses 5 6 2d mtge 6s_.....-.- 1951; 50 nies 
Equit Off Bldg deb 58.1952; 27 29 103 E 57th St Ist Ga__ 1941) f19%} -.. 
Deb 5s 1952 legended._.| 25 29 165 Bway Bldg Ist 5%4s8'51| 50 52 
50 Bway Bidg Ist 3s inc '46| £20 22 Sec s f ctfs 44s (w-s) '58| 42%] 44% 

600 Fifth A venue- ~ 
64s (stamped 4s)..1949| 2834) --.|/Prudence Secur Co— 
52d & Madison Off Bidg— 5s stamped-_-_.-.-_- 1961} 57%] 60 
Ist leasehold 3s.Jan 1°52} 36 39 Realty Assoc Sec Corp— ' 
Film Center Bidg Ist 48°49) 39 gen 5s income..._...-- 46%! 48% 
40 Wall St Corp 68....1958}] f22 | 23 ouse Plasa (Phila) 
42 Bway Ist 6s.__..-- BOGE, FOAS6) oncll Benscedocecccsss 1958} 38 eat 
1400 Broadway Bidg— Roxy Theatre— 
lst 4s stam onee 39%, --- lst mtge 43.......- 1957| 66 68 
Fox Thea & Office a ~ 
) t * Eee 941) f3%) 5 Savoy Plaza Corp— 
Fuller Bidg deb <a 23%} 25 3s with stock....._. 1956) /24%4| 26 
Ist 244-48 (w-s)___.1949} 36 39 Sherneth Corp— 
Graybar Bidgist ishid 58°46, 80 82% Ist 5%s (w-s)....-- f15%)| 17 
Harriman Bidg Ist 66.1951} 1544} 1744//60 pay Place Oieivari 
Hearst Brisbane Prop 66°42) 4344; 45% eee 37 eon 
Hotel St George 46...1950|) 43 44 1 cae Bldg— 
3s with stock....1950) 35%4| 37 
Lefcourt Manhattan = 616 Madison Ave— 
Ist 4-56. _........- 57 wedi with stock...... 1957} 30%] 32 
Lefcourt State em Syracuse Hotel Cpenenee 
ist lease 4-6{s__..1948} 55 eeell Me Gkckdcccencace 72 ese 
-_~y Morris Apt Bldg— 
Speen gam 951} 40 .--|| Textile Bldg— 
seuneen H unite....} 50 52 BED Dic ccnnegsccsce 1958} 37 38% 
Lincoln Bulilding— Trinity Bldgs Corp— 
Income 5s w-s...1963) 70 71% IR Gee nacacoteces 1939} /41 44 
Loew's Theatre Rity yee 2 Park Ave Bidg Ist 4-53"46} 49 51 
| ae 1947} 994/101 || Walbridge Bidg (Buffaio)— 
London Terrace Apte— Deecccoece enecce ° 15 — 
Ist & gen 3-4s..... 1952; 42 43 4|| Wall & Beaver St 
Ludwig Baumann— lst 44s w-s....... 1951} 16%} 19% 
lst 56 EIS 2 2-308 54 eco estinghouse Bidg— 
tet Se (L 1). ...-..-- 64 and Ist mtge 4a........ 73 75 
Telephone and Telegraph Stocks 
Btd Ask Par Ask 
Am Dist Teleg (N J) com.*| 92 97 ||New York Mutual Tel.100) 15 18 
Preferred........... 00}; 114 |116% 
Bell Telep of Canada ...1 172 [176 ||Pac & Atl Telegraph....25) 13 16 
Bell Telep of Pa pref...100) 120 [122 ||Peninsular Telepcom....*| 3334) 34% 
Cuban Teleph 6% prf....j 5l ---|| Preferred A......... 00} 111 aoe 
Emp & Bay State Tel..100| 46 eau 
Franklin Telegraph -... 25 .--|| $6.50 lst pref....... 100} 113 da 
Gen Telep Allied 
peccccccce *| 102 /104 So & Atl Telegraph.....25) 15 18 
Sou New Eng Telep...100| 15644|160 
Int Ocean Telegraph ...1 65 70 
Mtn States Tel & Tel..100! 125 ('128 || Wisconsin Telep 7% pf.100/ 118 [121 





For footnotes see page 252. 











Main Office 
115 Broadway 
New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N. Y . Stock Exchange and other Princtpal Stock and Commodity Exchanges 
Jersey City Office 


921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 




















Par| Bid Ask Par| Bid Ask 
Adminis’d Fund 2nd Ine.*| 10.78] 11.47||Keystone Custodian Funds 
Affiliated Fund Inc...1%{| 2.91] 3.23]| Series B-l............. 26.59] 29.10 
*Amerex Holding Corp..*| 221%] 24 Series B-2............- 21.23] 23.26 
Amer Business Shares...-| 2.83) 3.14|| Series B-3_..........- 14.52] 15.92 
Amer Gen Equities Inc 25c .37 .42|| Series K-1........-... 14.27; 15.63 
Am Insurance Stock Corp*| 43, 5\% Series K-2............ 9.02} 9.99 
Assoc. Stand Oil Shares..2) 45,| 5%|| Series S2.....-----... 13.16] 14.50 
Bankers Nat Invest Corp Geries G-8......ccccccene 9.34] 10.33 
Class A......-------- 6%%| 754|| Series S-4............. 3.44] 3.88 
Basic Industry Shares_.10) 3.44) ____||Manhattan Bond FundInc| 6.77] 7.47 
mn Fund Ine..-..-..- 14.09] 15.15||Maryland Fund Ine...10c} 4.16] 4.66 
British Type Invest A...1 13 .28||Mass Investors Trust....1) 19.50] 20.97 
Broad Ss Invest Co Inc..5| 23.03) 24.63||Mutual Invest Fund....10) 9.97] 10.90 
Bullock Fund Ltd...... 1} 12%] 13% 
a eeesmemed™ 
Canadian Inv Fund Ltd..1| 3.79) 4.05|| Common........... 26c; 3.43) ___- 
Century —— Trust...*) 23.91] 25.71||_ V ‘shares Scongeoccs 1.14] 1.27 
ececcccee 1] 9.62] 10.41||Natio Investors Corp.1| 5.45) 5.80 
pee tk Invest...1} 3.17] 3.45||New England Fund..-... 11.44] 12.33 
¢Continental Shares pfl00} 43;| 5%||N Y¥ Stocks 
ay am Shares..1} 2.30) ____|| Agriculture..........-. 6.99] 7.57 
Series AA....... .... 2.20} ....|| Automobile....-.-...... 4.45] 4.84 
Samumanpainn series...1} 2.20)  ___.|| Aviation.............. 8.74] 9.45 
Series AA mod._.....- 2.58|  ..-.|| Bank stock..........- 8.23] 8.90 
Series ACC mod.. ...1} 2.58} ___.|| Building supplies.....-. 6.26} 6.79 
Crum & Forster com...10) 264' 28% = equipment... 6.34] 6.87 
*8% preferred _..... }117%| ----|| msurance stock ......-. 9.44} 10.20 
& Forster Machinery a eecceceeen- 6.31] 6.84 
Common B share...10} 30%) 32% a eccccecccenccee 7.61| 8.24 
*7% preterred...... 113 ....|| Olls.-...-----------.-- 6.90} 7.47 
Cumulative Trust Shares.*} 4.45) ___- Ramvead couipunent... 5.64] 6.17 
Sl lhe t--teheteteaate tien 6.20} 6.72 
Delaware Fund. ......... 14.83] 16.03||No Amer Bond Trust ctts_| 4g5,| ___- 
Deposited Bank Shsser Al} 1.55) ___- 
Deposited Insur Shs A...1) 9.99] ____||No Amer Tr Shares 1953.*| 2.21 losis 
Deposited Insur Shs ser Bl) 2.57) _.__|| Series 1955....---.. _ re. oe 
Diversitied Trustee Shares Series 1956....-...... Se bw 
pp SbebeNbe QeeSEee 3.50} 3.45| ____||_ Series 1958....-...--.3] 2.28) ___- 
Ptihvnpotinnbaseneni 1] 5.40] 6.05||/Plymouth Fund Inc...10¢ 35 40 
Dividend Shares... ... 25e} 1.12] 1.22 ¢Putnam (Geo) Fund... -- 13.40} 14.53 
Eaton & Howard Manage- y Inc Shares..10c} 7.50) 8.40 
ment Fund series A-1_-.-| 16 81] 18.07||_ 5% debseries A.....--- 100 103 
Equit Inv Corp (Mass)-_.5| 26.12) 28.09||Representative TrustShsl0| 9.34) 9.84 
Equity Corp $3 conv pref 1} 24 24%||Republio Invest Fund.25c 20 23 
Fidelity Fund Ine....... *! 17.19] 18.50 
First Mutual tFund..| 6.43| 7.13||Selected Amer Shares..2%§| 8.90) 9.70 
Fiscal Selected Income jee] 3.93] ..-- 
Bank stock series...10c} 2.44) 2.70||Sovereign Investors.....- 61 68 
Insurance stk series.10c} 3.23) 3.59||Spencer Trask Fund--... *| 14.12] 14.97 
Fixed Trust Shares A...10) 8.84 __||Standard Utilities Inc.50c 44 48 
Foreign Bd Associates Inc.| 6.89] 7.59||¢State St Invest Corp--- 74%' 76% 
Foundation Trust Shs A.1, 4.00) 4.30||Super Corp of Am Sa «ens 
Fundamental Invest Imc.2) 15.73] 17.10|| AA------------------ 2.35) ---- 
Tr Shares A2| 4.73) 5.42|| | B-------------------- 3.56] - 
RET 5 OIE & 4.28| ____||Supervised Shares ...... 3) 9.32) 10.13 
General Capital Corp....*| 28.60| 30.75||Trustee Stand Invest She— 
General Investors -*| 4.63] 5.05 C....----2---- SBR ones 
Group Securities— D....--------- SO ence 
tural shares... .- 5.16| 5.62||Trustee Stand Of] Sha A.1/ 5.18) ---- 
Automobile shares...../ 4.15 4.53 B.....-------- 4.85) --.- 
A shares ........ 6.97  7.57||Trasteed Amer Bank Shs B .56 62 
Building ahares........} 5.89) 6.41||Trusteed Industry Shares. .80 90 
shares....... 6.01] 6.54 
ete 4.31| 4.70\||\0 8 El Lt & Pr Shares A.-| 15%) ---- 
Investing shares ..... --| 2.93) 3.20|| B-------------------- 2.16) ---- 
Merchandise shares....| 5.26, 5.73|| Voting shares........- 96] ---- 
Mining shares... .... -- 5.76] 6.27|)|\W m Fund........ 1} 12.86] 14.15 
RE equipment sbares.._| 3.39] 3.70 
eq ne .39 ‘ 
le enesecceses 4.71} 5.13 eempey t Banking Corp 
Tobacco shares ........ 5.12] 5.58}|Blair & Co-.......----- 1%| 2% 
¢Huron Holding Corp ---1 15 35 Centra ane Corp cl A..* a ae 
noorporated Ir --*| 14.99] 16.12]| Class B.......-.--.- 
@Independence {ke Bee oFiret Bosto nm Corp....-. iol 17%| 18% 
Institutional Securities *Sehoelkopt,. Hutton & 
Bank Group shares. ---.- 1.06} 1.17|]| Pomeroy Inc com...10¢ ly 1% 
Group Shares.|; 1.29) 1.41 
Investors Fund C....... 1} 9.51! 10.14 














Dividends of $95,600,000 Distributed to 6,250,000 In- 


vestors in Savings, Building and Loan Associations 

The payment of $95,600,000 dividends by savings, build- 
ing and loan associations for the semi-annual period will 
be completed today (July 1), the United States Building 
and Loan League announced on June 24. The sum will be 
distributed to 6,250,000 individuals in more than 9,000 dif- 
ferent communities, including the Territories of Alaska and 


Hawaii. 


Morton Bodfish, 


Executive Vice-President of the League, 


The League’s announcement further Said: 


says that 


$4,000,000 of this amount is being paid to individuals who are 
the first savings and loan dividends in their lives at this time, 


made their first such investments during the past six months. 
dividends represents 
investors, 


$2,500,000 of 
who were already 
during the period. 


increases 
but put more money 


getting 
having 
Another 
in the earnings of people 
into the associations 


The total of dividend payments is higher than it was on Jan. 1, because 
ot the increase in total amounts invested by shareholders, comparing the 
Associations are using less Federal Home 


Bodfis 


two periods, Mr. 


Loan Bank credit and more private shareholders’ 


h_ said. 


money than they were 


at the end of December, because of the growing popularity of their share 


accounts with the publi 


c. 


Aggressive advertising programs were credited 


with some of the influence in that direction, since the thrift and home 
financing institutions are spending more money now to make themselves 
known than they ever did any year in the past. 
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Quotations on Over-the-Counter Securities—Friday July 7—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 


our monthly Bank and Quotation Record. 
carried for all active over-the-counter 


cation quotations 
stocks and bonds. 


Banks and Trust Companies— 


are 


In this publi- 


The classes of securities covered are: 


Domestic (New York and 


Out-of-Town) 


Canadian 


Federal Land Bank Bonds 


Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscription should be sent to 


sells for $12.50 per year. 


Dept. B, Wm. B. Dana Co., 25 Spruce 8t., 


New York 


City. 











62 William St., N 





lo Ve 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 
































Bta Ask Btd Ask 
Anhalt 4 e pecacesee 1946] sig ~.~|| Hungarian Cent Mut 78'37} /5 oow 
Antioquia 86. .......-. f48 ..-||Hungarian Ital BE 7448'32) /5 ose 
Bank of Colombia 7%- by 26 ..-||/Hungarian Discount & Ex- 

Wo concencceseesen 26 oti change Bank 7s8....1936) /10 oon 
Barranquilla vib-a0404 {23 25 Jugoslavia 5s funding.1956) 51 54 
Bavaria 6 48 to....-- 1945) f19 .--||Jugoslavia 2d series 58.1956) 51 54 
a Eaastette Ouse Koholyt 6 $s. .....-- 1943] f20%| -... 

innemuenie fi2%) -...||Land M Bk Warsaw 8s °41; £38 nae 

me. ‘Colounbia) oie "47| sig 20 %||Leipzig O’land Pr 648 °46;) 2044; -.- 

oe eeenecednocecee S17 he 4||Leipsig Trade Fair 78.1953) £20 ose 
—s (Republic) 88. 1947 12% Luneberg Power Light & 

peeeelne bine amare 1958) /2% 2% Water 7s..........1948) f20}4] -.- 

7s penbscocsscuonet eye f2%| 2% 

EIA. {3 4 Mannheim & Palat 78.1941) f20}4) .~.. 
Brandenburg Elec 00771903 £20 22 ||Meridionale Elec 7s...1957| 47 
Brazil funding aspen J17%| 18%]| Montevideo scrip. ....-.--- S37 sine 
Brasil funding scrip-.. -.-.-- 133 _..||Munieb 7s to.......-. 945) s19 ove 
Bremen (Oren) Pi0.1085 S24 26 Munic Bk Hessen 7s to '45| 19 one 

Cs snascossoestace 1940) f15\%4|  —-.||Municipal Gas & Elec Corp 
pate see United Kingdom Recklinghausen 78..1947| f20}4| .-. 

Tiaesasaseoeanes 1962) /5 ..-||Nassau Landbank 6}4s °38| 22 ooo 
Brown Coal Ind Corp— Nat Bank Panama— 

Bic ecncaseeounse 1953; 22 ---|| (A & B) 48...1946-1947| /57 ene 
Buenos Aires scrip...-..-.-- S47 oud (C & D) 48...1948-1949) /57 one 
Burmeister & Wain 68.1940) /112 ---|'Nat an aL pg Bk C. fs 

aanmanes 196 eee 
Caldas (Colombia) 734s '46| /17 174|| National Hungarian & Ind 
Cali (Colombia) 78...1947| f24%4| —-_. Mtge 76. ....-....-- f5 eco 
1 f German Lioyd 66 '47) /100 --- 
17340 Gi peeonnecoceneses 38 41 
3 44||Oldenburg-Free State— 
ieaseneueqennnen 1945} f19 eco 
om Gras Central Bk Oberptais Elec 7s....1946 H| oe 

M 1934 .--||Panama City 64s....1952) 38 woe 

Chilean Nitrate 56....1968) /50 .--||Panama 5% scrip...-.-..-- 64 
vings Poland 36. .........-. 1956} f18 --- 

Budapest 7s.....-- 1953] 5 ---||Porto Misesaks 1968) /9 ll 

Colombia 48......... £634) ~-.||Protestant Church ( 
Cordoba 7s stamped..1937) /53 in many) 76.........- f20%| --- 
Costa Rica 5a. * f17 18}4||Prov Bk Westphalia 6e °33| £23 -+ 
Costa Rica Pac Ry 7}48'49| /24 . ||Prov Bk Westphalia 6s '36| /21 23 
3 ae cosccoseeccoe S17 18% aera = BP --- 
64s...1959) S16 17 
Dortmund Mun Util 6s12'48} /2014| ~__||Rhine Wentgh Hies 7% (36 s60 --- 
Duesseldorf 7s to..... 1945) fi9 A  , fis ese 
Duisburg 7% to.....-. 1945) f19 bse Rio de Janeiro 63% --- 1983 phon 8% 
m Cath urch se’ y ooo 
East Prussian Pow 68.1953) f20'4}  ...||R C Chureh Welfare 7¢ °46| f20%4| --- 
Electric Pr (Ger’y) 6348 '50) f21%4|  —..||Saarbruecken M Bk 6s er fain] ..- 

0340. coccccccccces 953 .--||Salvador 7% .....-.-- fil eee 
European M 7s ctfs of deposit. 1987 fio 11 

vestment 7s cocll | =iabbsacedeentecs f5 aoe 

7}48 income... .. ewsll Gacémesnqciondass fis --- 
Wisesce pegnencons pe. sone Caton yo 1oas fl7 aes 
emvielenaien er ta Catharina (Brazil)— 
Farmers Natl i Mtge 78."63 f ee ai 1947; £9 10% 
Frankfurt 7s to... ... ¢ ..-||/Santa Fe 7s stamped.1942) 68 | 69% 
French Nat Mali 88 68°52) 143 |146 —— re ” ae 
Paulo (Brazil) 66.1 7 8 
German Ati Cable yr 42 ...|/Saxon Pub Works 78..1945| /22 eae 
German Building & Land- lg 1951} f22 pcs 
bank 6}4s......... 948) f20%4| -..||Saxon State Mtge 68..1947| (23 ase 
bey ny non pan ave yt deb 68.2930) £450 ous 
aheaes ee ugoslavia 
German Conversion Office os. pomcenenn — 51 54 

Funding 3s........ 1946 es 27% d series 5a_....... +94 51 54 
German scrip.....-....-.- 5 srseen Pub Util 7s...1946] f20%4| -.- 
Gras (Austra) S6_- gabaee ny ~--||/Toho Electric 7s....-. 1955) 69 71 

ain reland— NN Uinnccasecacs: 17%4| 1 

See United Kingdom . B0GT] 72796) 1836 
Guatemala 8s........1948) J30 | 40 ||United Kingdom of Great 
Hanover Harz Water Wks nr Britain & Ireland 48.1990} 98 99% 

oe ee eeeeweceoee- o4 eco 34% WarLoan........| 86 87% 
Bet GB. wecasascccce 1953} 72 ~--|| Uruguay conversion scrip..| £37 pr 
Hamburg Electric oe f2A ---||Unterelbe Electric 6s..1953|) f20}4| -.-- 
Hansas SS 6s-..----- oe 97 ---|| Vesten Elec Ry 78....1947| f20%| --- 
Housing & Real Imn oe f20%!  _._!'Wurtembere 7s tm 1945) 19 ae 








Industrial Stocks and Bonds 










































































Par\| Bia Ask , sl Btd Ask 
Alabama Millis Inc.-....-. ® 1%] 2%||\New Haven Clock— 
American Arch.....---.- %| 32%) 36% Preferred 64% %---.-- 100} 50 56 
Amer Bemberg A com-.._* 8%\ 10%|| Norwich Pharmacal! ---24 17 18% 
American Cynamid— Ohic Match Co...--.---- 8%/ 10 

5% eonv pref_..----- 10} 11%} 11%/||Pan Amer Match Corps 15%| 16% | 
American Enka Corp-.---*| 25%| 30%||Pathe Film 7% pref_-..-- 100 |103_ | 
American Hard Rubber— Petro!eum Guan % % 

8% cum pref...-.-- 100} 88%| 9214||/Petroleum Heat & Power_* 1%| 2% 
American Hardware.-...25) 20'<| 22 Pilgrim Exploration_-.---_ 1 4 5 
Amer Maize Producta.-.*| 15 17 Pollak Manufacturing...*| 10%) 12 
American Mfg.5% pref 100; 54 58 Remington Arms com....* 2%| 3% 
Andiap National Corp.-.*| 31%4| 34% 

Art Metal Construction.10) 13%<| 15%||Seovill Manufacturing..25| 18%} 20% 
Bankers Indus Service A.* | 1 Singer Manufacturing -.100) 168 "1172 

Burdines Inc common...-.-! 4%| 5%||Singer Mfg Ltd.......... 3%| 4% 
Cessna Aircraft.....-.-- 1 2%) 3 Skenandoa Rayon Corp-_-_* 4\%| 5% 
Chic Bur! & Quincy...100) 42 45 ||Solar Aircraft.......... 1 3%) 4% 
Chilton Co common-....10 3 3}4|| Standard Screw........20) 284) 31% 
Columbia Baking com-.._* 8%) 10 Stanley Works [nc_____ 25| 38%) 40% 

$1 cum preferred.....- *| 1944) 21'4||Stromberg-Caritson Tel Mfg 3%) 4% 
Cowell-Collier Pub. ---.- *| 274! 29'4||\Sylvania Indus Corp_.._- *% 618%) 19% 
Dennison Mfg class A...10 wi 1% 

Dentist’s Supply com._.10/ 58 6044||Taylor Wharton Iron & 

Devoe & Raynolds B com ° 7 21 25 Steel common---_.....-. ° 3%! 4% 
Dictaphene Corp-.-.-.----- 29%! 33 Tennessee Products_-.-...- ad £2. Oe 
Dixon (Jos) Gruvible. 100 21 Se 3) ees *|/ 148 |152 
Domestic Finance cum pf.*| 27}4| 30}4||Trico Products Corp..._. %| 30%| 32% 
Douglas (W L) Shoe— Triumph Explosives. .--- 2} 2%) 2% 

Conv prior pref.....--- 1%| 2% ‘Tubize Chatillon cum pf.lu| 71%) 79% 
Draper Corp..-...------- *| 684%) 71% 

Fairchild Eng & Airpl...1 2%| 2%|| United Artiste Theat com.* 1%| 1% 
Federal Bake Shops--..-- ~ 6%| 7%||United Piece Dye Works_* % K% 

ONPG. cocccasccses 30; 21 25  , ea 100 5 6% 
SERS Ge OO. ccasescecce ® 8%| 9%||Veeder-Root Inc com....*| 43%) 45% 
Foundation Co For shs...* %\ 14¢||Warren (Northam)— 

American shares_....- ad 2%| 3% $3 conv preferred_-.-.-.- *| 43 — 
Garlock Packing com....*| 37 39 Welch Grape Juice com..5) 15'<| 16% 
Gen Fire Extinguisher_..*| 10'4} 11% 7% preferred....... 00} 107 pees 
Gen Machinery Corp com*) 11%4| 13 West va. Pulp & Papcom.*| 10%) 11% 
Good Humor Corp-.-..-..- 1 3%| 5% FRURING . coccoscces 100} 93%) 96% 
Graton & Knight com-..-.. 4 5% West Dairies Inc com v te! 1\%| 2% 

. eae 31%| 36 $3 cum preferred....-.- 20 22% 
Great Lakes 8S Co com._*| 24%} 261<4||Wickwire Sooner Steel_.* 4% 5% 
Great Northern Paper..25) 36 38 Wiicox & Gibbs com... ..50 7 9 
Harrisburg Steel Corp. _-_.5 3\%| 4%||WJIR The Goodwill Sta_..5) 25%) 27% 
Interstate Bakeries com... 2%, 3%||Worcester Sait........ 100} 40 45 

$5 preferred. .........- 34%| 36%/|| York Ice Macbinery..... ° 3%| 4% 
Kildun Mining Corp.-..-.- 1 \y % 7% wpreterred__...-.-. 100} 29%| 32% 
King Seeley Corp com...1 74%) 8% 

Landefs Frary & Clark..25) 24 26 | Bonds— 

Lawrence Port] Cement 100} 15%} 17% |Amer Writ Paper 6s..1961| /424| 44% 
Ley (Fred T) & Co..-.-.-- * 2 2% ;Bethlehem Steel 34%8.1959| 9954) 99% 
Long Bell Lumber. ------ * 9%| 104||Brown Co 5 \s ser A..1946| £32%| 34% 
$5 preferred _ -----~-100 374%4| 39 ||Carrier Corp 44s.-...1948|) 81%/| 83% 
Macfadden Pub common. 2%} 4 Crown Cork & Seal 4448'48) 9814) 98% 
Profetred.........-<<- 21%} 244||Deep Rock Ol! 7a... -_- 1937) £57\%| 59% 
Marlin Rockwell ee 35%| 37%||Haytian Corp 86_...- 1938] £16%| 17% 
McKesson & Robbins... _5 1%) 1%||Houston Oil 44%s___..1954] 97%|100% 

$3 conv preferred __.__- *| 144%) 1514]|MeKesson & Rob 5438 1950] 71 72 
Merck se Ine coment 26 27 Minn & Ont Pap 6s_..1945) f/23%| 25% 

6% preferred......-. 116 .--||Nat Distillers Products— ~ 
Mock Sennen «& Voetiringer Conv deb 340 ---. 1949] 103% |103% 

7% preferred....... 106 |113 Nat Radiator 5s. -..-- 1946) f16 18% 
Pmt 3 Piston Ring. 244 10%| 1234||Old Bell Coal inc 68...1948) 29%) 31% 
Nationa’ Casket.......-. 20 25 Scovill Mfg 5348... ..1945|) 108 (110 

POON arncnaccnese ° 97 101 Socony-Vacuum Oil 3s 1964) 10444/|105 
Nat Paper & Type com...* 2 3% || Woodward Iroa— 

5% preferred....... 18 20% | = 1962) 106 — 
New Britain Machine....*' 23 25 2d conv income 5s. .1962| 10334 |106 
Water Bonds 
Bid | Ask Bid | Ask 
Alabama Wat Serv 56.1957) 101 4/|10134||New York Wat Serv 58°51; 94 99 
Ashtabula Wat Wks 5s '58} 103%; -~-..||Newport Water Co 5s 1953; 101 anid 
Atlantic County Wat 58°58} 100 oe 
Ohio Cities Water 5443 '53) 89 94 
Birmingham Water Wks— Ohio Valiey Water page 107 one 
5s series C......... 1957} 10434/106 ||Ohio Water Service 58.1958) 101 +4/103% 
5e series B_........ 1954) 101 .-.||Ore-Wash Wat Serv 561957; 92 96 
5 }4s series A___.... 1954) 102 |102% 
Butier Water Co 5e_..1957| 105}%4| ---.||/Penna State Water— 
ist coll trust 44s..1966) 1025<|103%4 
Calif Water Service 4s 1961 107 |108%||Peoria Water Works 
Chester Wat Serv 4348 '58) 1044/105% let & ref 56.......-. 1 101 one 
= of New Castie Water Ist consol 46.....-.- 1948} 101 nee 
oanenehaedbhanell 1941} 101%} ~-.-. consol 56.......1948/] 100 oce 
ons |B Ase 10136 Prior lien 56....... 1948} 104 ose 

py at ey bauinchani 1957} 10534| ~--||/Phila Suburb Wat 4s..1965; 107 [109 
Community Water Service} Pinelias Water Co 5}4s. ‘59| 102 ania 

| my dag haeeens 1946; 68 73 ||Pittsburgh Sub Wat 5s ‘58) 102 ion 

| 1946] 73 77 +||Plainfield Union Wat 56°61; 107 oon 
Conan Water 56 1939) 99%{| --.||Richmond W W Co 5s_1957| 105%; --. 
Roch & L Ont Wat 58.1938] 101 was 
—— Water & Gas— 
5a series A_.......-. 1952] 10134/10434||St Joseph Wat 4e ser A.'66) 106%{| --- 
5s series B__...... 1962) 101 ...||Seranton Gas & Water Co 
Huntington Water— OP ccecceecnssce 1958} 103 /|104 
adtibebe 1954) 102 one k 
cores Se —————_ Ff | pee Water Service 56.1961) 86 aiee 
Cisacenaweasonoees 1962) 105 oa Ist & ref 58 A.....- 1967| 87 92 
|Shenange Val 4s ser B 1061) 101%; --- 
Indianapolis Water — South Bay Cons Wat 58°50) 75 80 
lst mtge 3 }4s.._.-- 1966} 107 [109 ||Springf City Wat 4 A ‘56) 103 |104% 
Indianapolis W W Securs— 
, eae 1968} 99 {102 Se betmreutead 101 eae 
Joplin W W Co 5s_...1957| 10544) ~-- 6s series A......... 103 aaah 
Texarkana Wat Ist 5s. 1968! 103%} .-- 
Kokomo W W Co 58..1958] 10544} --.- 
Long Island Wat 5}48_1955) 105 |107 ||Union Water Serv 534s 51; 103 one 
Middlesex Wat Co 54s '57| 106 /108 W Ve Water Serv 48..1961| 105%4/107 
Monmouth Consol W 5s8'56| 99 /|102 Western N Y Water Co— 
Monongaheia Valley be 5s series B......... 1950} 97 oad 
aaa 102%; ..- lst mtge Se........ 1951} 97 tens 
Morgantown Water 58 1968 10634} ..- ist mtge 544s...... 1950} 100%; --.. 
Muncie Water Works 5s'65| 105%} ~.-.-|| Westmoreland Water 54 '52| 10244) ---. 
Wichita Water— 
New Jersey Water 58.1950) 10134) --- 5s series  eeepete 101 ose 
New Rochelle Water— Se series C......-. 105%| .-.- 
SEE 1951} 92 97 66 series _avecco-raaa 105%| --. 

Ge acccccccesccs 1951! 95 ‘100 |!W msport Water 5s...1952' 103 ‘106 

* No par value. a Interchangeable. »} Basis price. d@ Coupon. e¢ Ex-interest. 
f Flat price. 2 Nominal quotation. w{ When issued. w-s With stock. z Ex- 
dividend. s Ex-iquidating dividend. 

t Now listed on New York Stock Exchange. 

3 Now selling on New York Curb Exchange. 

4 Quotation not furnished by sponsor or issuer. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos.4109 
to 4117, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $84,507,822. 

B-Ettes Corp. (2-4109, Form A-1) of New York, N. Y., has filed a regis- 
tration statement covering 500,000 shares of $1 par common stock. 38,067 
shares were offered to public at $2 per share prior to registration, and the 
following shares were also offered prior to registration: 250,000 shares to 
8. P. Bailey and H. K. Stroud for contract; 10,474 shares to Mackay 
Spaulding Co., Inc., for payment of debt; and 1,456 shares were also offered 
to S. P. Bailey for deot payment. 200,000 shares will be offered to the 
public at $3 per share. Proceeds will be used for contract, equipment, 
patents, debt, machinery and working capital. 8S. P. Bailey is President of 
the company. Swart Duntze & Co. will be the underwriters of the 200,000 
shares to be offered to the public. Filed June 29, 1939. 

Public Service Co. of North Carolina, Inc. (2-4110, Form A-2) of 
Gastonia, N. C., has filed a registration statement covering $1,250,000 of 
5% first mortgage bonds of 1952. Of the total, $167,000 are to be issued in 
exchange for $97,000 of Gastonia & Suburban Gas Co. first mortgage bonds 
and $70,000 for Concord & Kannapolis Gas Co. bonds. An additional 
$85,000 will be issued to the National Utilities Co. of North Carolina in 
payment for assets. The remainder, $998,000, will be issued to C. B. 
Zeigler for assets of certain companies and will be offered for sale at 90. 
Proceeds will be used to acquire assets of certain companies. Charles B. 
Zeigler is President of the company. Paul & Co., Inc., has been named 
underwriter. Filed June 29, 1939. 

Seversky Aircraft Corp. (2-4111, Form A-1) of Farmingdale, N. Y., 
has filed a registration statement covering 28,000 shares of convertible 
first preferred stock, series A, no par, and common stock to be reserved 
against conversion of the senior shares. 

The preferred shares would be convertible at the holders’ option into 
common stock and would be redeemable in whole or in part on not less than 
20 days’ notice at $24 a share plus accrued dividends. A sinking fund equal 
to 15% of net earnings after taxes is applicable to retirement of the shares, 
Dividends on the new first preferred would be cumulative from Jan. 1, 1940, 
at the rate of $1 annually. 

Proceeds from sale of the new shares will provide working capital for the 
company. W. W. Kellett is President of the company. Underwriter to 
be named by amendment. Filed June 29, 1939. 


Beaux Arts Apartments, Inc. (2-4112, Form A-2) of New York, N. Y., 
has filed a registration statement covering 36,593 shares of $15 par 3% 
cumulative prior preferred stock and 36,593 shares of $1 par common stock 
plus scrip certificates for fraction shares. Both will be issued under a plan 
of reorganization in exchange for 36,593 shares of $6 no par cumulative 
first preferred on a is of one share each of the new stock plus $3 in cash 
for one old share of the first preferred. The statement also covers 7,259 
shares of $1 par common stock and scrip certificates for fractional shares to 

offered in exchange for 14,518 shares of $6 no par cumulative second 
preferred stock on the basis of one share of new stock for each two shares of 
second preferred. 

There was also registered 943 shares of $1 par common to be offered in 
exchange for the now outstanding 94,300 shares of no par common on the 
basis of 1-100th new share for each old share outstanding. The statement 
also covers 7,900 shares of $1 par common to be issued to Tribune Enter- 
prises, Inc., for services in connection with the recapitalization plan and its 
guaranty of dividends on 36,593 shares of prior preferred stock for a year 
ollowing effectiveness of the plan. 

Charles N. Battelle is President of the company. 
Filed June 29, 1939. 4 


Tribune Enterprises, Inc. (2-4113, Form A-1) of New York, N. Y., 
has filed a registration statement covering the aranty of $109.779 for 
payment of dividends of 36,593 shares of the $15 par $3 cumulative prior 
preferred stock of Beaux Arts Apartments, Inc. for the year following effec- 
tiveness of recapitalization and registered under registration statement 
2-4112. Registrant to receive 7,900 shares of $1 par common stock of Beaux 
Arts Apartments, Inc. for services in connection with pro plan. Jesse 
Sharp is President of the company. Nounderwriter. Filed June 29, 1939. 

Wisconsin Gas & Electric. Co. (2-4114, Form A-2) of Racine, Wis., 
has filed a registration statement covering 46,480 shares of 414 % cumulative 
preferred stock, par $100. The stock will first be offered through under- 
writers to the holders of the 6% cumulative preferred stock, $100 par, and 
the unsubscribed tion will be offered to the public. None of the new 
preferred stock will be issued unless 33,425 shares or more shares are pur- 
chased by 6% preferred stockholders. Proceeds are to be used for the 
redemption of the 6% cumulative preferred stock. Sylvester B. Way is 
President of the company. Underwriters to be named by amendment. 
Filed June 30, 1939. 

_Tide Water Associated Oil Co. (2-4115, Form A-2) of New York, 
N. Y., has filed a registration statement covering $35,000,000 of debentures 
and $15,000,000 serial notes due 1940 to 1949. Filed June 30,1939. (See 
subsequent page for further details.) 

Atlantic Seaboard Petroleum Corp. (2-4116, Form A-1) of Piscataway- 
town, N. J., has filed 2 registration statement covering $500,000 of 6% 
convertible coupon notes due 1941-44 and 50,000 shares of $5 par class / 
common stock reserved for conversion of the notes. The notes are to be 
offered at $100. Proceeds will be used for refinery improvements and 
wore oe. Sidney W. Haley is President of the company. Asso- 
ciated urities Corp. has been named underwriter. Filed July 1, 1939. 

Kansas Power & Light Co. (2-4117, Form A-2) of Topeka, Kan., has 
filed a registration statement covering $26,500,000 of 1st mortgage bonds, 
due 1969. Filed July 6, 1939. (See subsequent page for further details.» 


_ The last previous list of registration statements was given 
in our issue of July 1, page 95. 


No underwriter. 


————_>————_. 


Agnew-Surpass Shoe Stores, Ltd.—Frtra Dividend— 

Directors have declared an extra dividend of 20 cents per share in 
addition to the regular semi-annual dividend of 30 cents per share on the 
common stock, no par value, both payable Sept. 1 to holders of record 
Aug.15. Similar payments were made on Sept. 1 last on’ 147,p. 1181.4 


— - a 
Aluminium Ltd.—Removed From Unlisted Trading— 
The New York Curb Exchange has removed the 5% sinking fund de- 

bene gold bonds, due July 1, 1948, from unlisted trading.—V. 148, 

p. 49.5 


+ American Airlines, Inc.—Authorized Additional Route— 

Civil Aeronautics Authority authorized this company to begin non-stop 
air line service over a straight route between Washington and Chicago. 
The CAA in granting the authorization said the through service would 
result in increased advantages and would be in the public interest. Ameri- 
can also will continue its Washington to Chicago service which includes a 
number of way stops, principal points being Charleston, W. Va., Cincin- 
nati, and Indianapolis.—V. 148, Pp. 3832. 


American Cities Power & Light Corp.—Accum. Divs.— 
Directors have declared the following dividends payable Aug. 1 to holders 
of record July 11: On the class A convertible optional stock series of 1928, 

















a dividend of 3-64 of a share of class B stock or at holder's option $1.12 % 
per share in cash; on the $2.75 class A optional stock series of 1936, a 








cash dividend of 3434 cents per share or at the holder's option he may 
obtain 1-32 of a share of class B stock. 
Dividends on both issues are in arrears.—V. 148, p. 3368. 


. Sneetnne General Corp.—Offers to Buy Utility Equities 
ock— 


Corporation on July 5 announced an invitation to the registered holders 
of $5.50 dividend priority stock of Utility Equities Corp. to tender a 
total of 20,000 shares of that stock for purchase by American General 
Corp. at $55 per share. The invitation is issued only to holders of record 
July 5 and expires at the close of business on July 25, 1939. Certificates 
are to be mailed to the First National Bank of Jersey City, agent for 
American General Corp. If more than 20,000 are tendered American 
Sa ae the right to accept 20,000 shares on a pro rata basis. 
—V. 149, p. 96. 


American Investment Co. of Il].—Listing— 
The New York Curb Exchange will list upon official notice of issuance 


100,000 additional shares of common stock, no par.—V. 149, p. 96. 


American Light & Traction Co.—New Vice-President— 
Harry B. Munsell, Assistant to the President, has been elected a Vice— 
President.—V. 148, p. 3680. 


American Rys. Corp.—Earnings— 








Calendar Years— 1938 1937 1936 1935 
Gross earnings. .....--.- $146,930: $182,311 $181,930 $118,065 
Expenses and taxes_--- 10,603 5,430 6,108 10,468 

Net earnings.......- $136 327 $176,881 $175,822 $107,597 
Int. and amortization --- 98 ,690 102,866 104,971 105,502 

Net income... -..-.-...- $37,637 $74,014 $70,851 $2,095 


Balance Sheet Dec. 31, 1938 

Assets—Investments, $2,203,479; special deposits, $8,667; bond discount 
and expense in process of amortization, $50,550; cash, $120,853; due from 
oa Ne and affiliated companies, $4,183; prepaid accounts, $783; total, 

2,388,516. 

Liabilities—Common (par $0.50), $50,952; funded debt, $2,025,300; 
accrued interest on funded debt, $22,785; accrued general taxes, $750; 
Federal income tax, $3,474; miscellaneous current liabilities, $432; reserve 
for pension fund (contra deposit), $7,796; surplus, $277,026; total, 
$2,388,516.—V. 147, p. 1328. 


American Shipbuilding Co.—To Pay 50-Cent Com. Div. 

Directors on July 6 declared a dividend of 50 cents per share on the 
common stock, payable Aug. 1 to holders of record July 17. Similar 
payment was made on May | last. 

W. H. Gerhauser, President, calls attention to the fact that current 
dividend was declared out of earned surplus although company has not 
made a profit during the past fiscal year.—V. 147, p. 1916. 


American Stores Co.—To Pay 25-Cent Dividend— 

Directors on July 5 declared a dividend of 25 cents per share on the 
capital stock, payable July 28 to holders of record July 15. This will 
be the first dividend paid since Oct. 1, 1937, when a similar amount was 
distributed. 

Decision of the board of the company to resume payment of dividends 
follows decision of the Pennsylvania Supreme Court on June 19 last, on the 
State Chain Store Tax Act in which the Court upheld a lower court opinion 
that the measure was unconstitutional.—V. 148, p. 3681. 


American Telephone & Telegraph Co.—(Gain in Phones 

There was a gain of 15,720 telephones in service in the principal telephone 
subsidiaries of the American Telephone & Telegraph Co. included in the 
Bell System during the month of June, 1939. The loss for these companies 
in June, 1938, was 19,400.—V. 148, p. 3680. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 1, 1939, total 45,814,000 kwh., 
an increase of 22.1% over the output of 37,513,000 kwh. for the correspond - 


i week of 1938. 
“tomparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended: 1939 1938 1937 1936 1935 
June 10__--45,105,000 38,670,009 59,718,000 44,155,000 38,100,000 
June 17__--46,041,000 38,033,009 59,609,000 45,115,000 36,711,000 
June 24___-.45,133,000 37,879,000 49,972,000 45,601,000 35,261,000 
July 1--..45,814,000 37,513,000 47,850,000 45,661,000 36,440,000 
—V. 149, p. 97. 


Amsterdam Trading Co.—Final Dividend— 

Directors have declared a final dividend of $1.12 per share on the American 
shares payable July 15 to holders of record July 10. A final dividend of 
$1.72 was paid on July 15, 1938; one of $1.09 was paid on July 15, 1937; 
one of 67 cents was paid on July 15, 1936; one of 33 cents paid on July 20, 
1935, and a final dividend of 42 cents per share paid on July 20, 1934. 
—V. 147, p. 263. 

Arkansas Natural Gas Corp. (& Subs.)—Larnings— 
Calendar Years— 1938 1937 1936 1935 
Gross oper. revenues. . $26,907,654 $32,974,819 $21,240,460 $19,895,683 

r.@ ., maintenance 
Optepree, and all taxes... 23,722,175 y27,914,249 x15,442,120 16,327,926 


_"$3.185.479 $5,060,570 $5,798,340 $3,567,757 


ee eee 245,939 285,681 685,242 97 ,760 


Non-operating income- - 











tal income. ...---- "$3,431,417 $5,346,251 $6,483,582 $4,265,517 
ae. on funded debt - 371,642 390 ,934 572,454 794,340 
Other interest charges - - 698 ,936 652,596 547,416 456,942 
Prop. floss ofcomwoleg 108.650 619,627 


company for year- --- 
Minority int. in subs-_-- 


Net income- -- $2,356,154 $4,298,870 $5,255,062 $2,394,609 

x No provision has been made in the accounts of the parent company for 
Federal income tax or for surtax on undistributed profits. In the case of 
the subsidiaries no provision has been made for surtax on undistributed 

rofits as it is considered probable that none will be incurred. y Includes 
333 000 provision for surtax on undistributed profits. 

Notes—(1) Arkansas Fuel Oil Co. is referred to and included as one of 
the consolidated subsidiaries, although the common stock of the company, 
including the voting power thereof for all pur , is held by Cities Service 
Co. as collateral. Since the corporation is still the beneficial owner of such 
stock and its possession, including the voting power thereof, will again vest 
in the corporation upon discharge of the note under which the same is 
yledged, it is the opinion of the cor tion that such treatment of Arkansas 

‘yel Oil Co. will most clearly exhibit the financial condition and results of 

operations of the group. However, Arkansas Fuel Oil Co. is no longer 
technically a amy within the meaning of the Securities Exchange 
Act of 1934 or the Public Utility Holding Company Act, since it is no 
longer controlled by the corporation. 

(2) The company in its report for 1937 states: In view of the acquisi- 
tion of the properties of Louisiana Oil Refining Corp. and subsidiary com- 
panies at Nov. 24, 1936 and the refinancing which occurred in July, 1936, 











~~ 
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the figures in the above statement for 1937 are not comparable with those 
shown in the statement of income for the year ended Dec. 31, 1936. 


Consolidated Balance Sheet Dec. 31 











Assets— 5 1937 
Gas and oil producing properties, &c_...-.----- $98,589,771 $96,582,198 
ER el ce a a a aS SOEs 381,822 303, 
Speck! Gasee Geposls..... .... 2. cnccnccececce 166,257 270, 
Cash in banks and on hand__---.------------ 6,160,529 4,968,734 
Customers’ accounts receivable. .....-.------- 2,331,882 2,318,851 
Merchandise accounts receivable- ------------ 291,939 329,841 
Notes and other accts. receivable, less reserve_-_ 147,815 202,422 
Current accounts with affiliated companies_ --- 88, 85,7 
EES SE RR A eS 3,797 362 4,684,651 
Prepaid insurance, rentals, &c.-..-.---------- 79,694 248 ,767 
Balance in closed banks, less reserve... -.-.-- 76 2,960 
Notes and accounts receivable, not current---- 498 ,053 374,639 
Unliquidated proceeds of leases sold, less reserve 92,800 110,547 
Notes and accounts receivable, employees_- ---—-- 1,115 1,751 
EE, GE aha dd cdccvetnesiwacbbnan a & 658,751 681 603 

DERE dich vedinakehehcbetehnneein $113,486,534 $111,166,632 

Liabilities— 

6% preferred stock ($10 par)....------------ $21,875,670 $21,895,050 
Pe 4 yh etinanns ieee end edate 4,080,580 4,082,587 
y Class a Sas alee ae 3,522,271 3,522,271 
eserve to provide for exchange of stock of 

PORSCGIIOE....o2. 2-2-0. a wenn ecesccesencen 3,963 4,693 
Minority interest in subsidiary......----.---- 71,250 64,175 
RS a AS RS See AE ae 17,821,112 17,820,391 
z Liability to stockholders. -.........-........- 55,350 328,450 
Notes payable to banks. .--.....-.....----..-- 660 ,000 240,000 
Notes payable to others. --....--...-------.-- 310,383 582,586 
Accts. payable & accrued exps.,incl.int. & taxes 3,285,455 3,144,351 
Current accounts, affiliated companies------_-- 20,981 
Current portion of note (secured), accounts and 

interest payable to parent company----.-.-_-- 310,174 395,300 
Provision for Federal income taxes___...-....- 1,139,779 1,454,264 
Notes payable to others maturing afterone year- ______ 286,311 
Drilling and lease costs and engineer's fees pay- 

able out of future production. —_.--.......--- 770,758 289,955 
Customers’ and line extension deposits_ —- as 20, 590 235 
TS Wc eire dieene wawand ad ow me lisce -- 19,242,375 17,818,037 
Es ee oe 22,406,832 22,406,832 
BE aE 17,289,554 16,240,426 

TR ee ee ee $113 ,486,534 $111,166,632 


x mae “pe by 4,080,580 no par shares in 1938, 4,082,587 no par shares 
is Pid ‘Z aga ay by g. we gts - Per ae. z Louisiana Oil 

efining Corp., payable in preferred stock and (or) cash of Arkansas Fuel 
Co.—V. 148, p. 5934. 

Associated Gas & Electric Co.—$8,700,000 Settles 
Gas Taz—Government Compromises on Income and Excess 
Profits Levies for 1927-33— 

The Federal Government compromised July 5 tax claims against the 
Associated Gas & Electric System for $8,700,000, ending several years of 
controversy over how much, if anything, that system should pay in income 
and excess profits taxes for 1927 through 1933. 

When the Government asserted its claim a few years ago the utility’s 
officials denied that the system had any taxable income. Thereupon the 
Bureau of Internal Revenue claimed a deficiency of $80,000,000, the 
maximum amount which it could claim based on gross income of the com- 
pany and its many subsidiaries. 

The method employed by the Federal tax authorities, who were faced 
with the tremendous task of going ou the records of many of the 

iated companies, thereby put the burden upon the utility's officials to 
prove that they owed less than the amount claimed. 

An initial payment of $3,000,000 was made July 5 by the holding company 
in behalf of itself and subsidiaries, payment being made at the offices of the 
Collector of Internal Revenue in New York, according to officials of the 

The balance will be paid within five yas. with interest at 6%. 

To raise the amount of the es pogmens the holding company borrowed 
from its banks, which necessitat the See, of a declaration with the 
Securities and Exchange Commission. The SEC was said to have held up 
approval of the borrowing until it was assured that the Treasury would 
-_ t =e - offered by the taxpayer. The statement was made effec- 

ve last week. 


Weekly Output— 
™ For the week ended June 30, Associated Gas & Electric System reports 
net electric output of 93,500,631 units (kwh.). This is an increase of 11 .,- 
084 ,610 units or 13.4% above production of 82,416,021 units for a year ago. 
Gross output, including sales to other utilities, amounted to 104,488,513 
units for the current w -—V. 149, p. 97. 


Atlantic Beach Bridge Corp.—Bonds Called— 

All of the outstanding first mortgage s. f. 644% gold bonds due Feb. 1, 
1942 have been called for redemption on Aug. 1 at 102 and accrued interest. 
a by made at the Marine Midland Trust Co., New York City.— 

é sD. » 


Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings 
; x1398 











6 Months Ended May 31— 1939 139 
Pa a ei i $1,201,143 $966 ,268 
Cost of sales, excluding depreciation. _____._____- 843,838 658,221 
Selling and administrative expemse._____.______- 207 ,836 188,803 

i 149,469 119,244 
Other income, interest, discount, &c____.._____- ’ 8,820 . 6,316 

UIE, cndukucindinnedeehesskeacemn sn $158,289 $125,560 
RS i eR as aR 31,557 30,963 
Amort. of Mattoon Development costs, 20% per 

eRe es ak ls lini wade tn hacks marae aids tm ete 3,790 3,790 
Interest on 6% extended notes, less interest on 

I a 16,440 16,440 
Provision for income taxes._............_.____- 22,099 11,566 

Rk ee $84,402 $62,802 


x Recent reclassification of certain accounts results in slight changes of 
1938 items, as compared with statement to shareholders covering semi- 
annual period ended May 31, 1938. 

Note—No provision is made for undistributed profits tax upon the parent 
corporation from which an exemption will be claimed. A similar claim was 
made last year which has been allowed. 


Consolidated Balance Sheet 

















Assets— May 31, '39 Nov. 30,'38 Liabilities— May 31,'39 Nov. 30,°38 
Cash on hand and Notes pay.to bank $116,000 $140,000 
in banks.._.._.. $154,978 $218,245] Accounts pay. and 
Notes receivable.. 444,132 363,541 ae 203 ,092 143 ,226 
Accounts receiv.. 400,309 202,328} Customers’ depos. 28,653 4,945 
Inventories. _____ 822,370 885,445 | Mortgage on prop- 
x Oper. plant, prop- erty, Houston, 
erty & equip... 719,571 743,522 en 3,043 3,597 
Investments _____ OT ae Conv. 6% extended 
Other assets______ 268,494 273,333 notes, due Mar. 
—_ aaa 548 ,000 548,000 
Deferred profit on 
incomplete in- 
Stallations _____ 21,265 11,554 
Cap.stk. (par $5). 901,990 901,970 
Scrip for fractional 
I ha a 401 421 
y Capitalsurplus.. 657,188 657,188 
Earned surp. from 
Dec. 1, 1934... 359,915 275,513 
Ric cc onsd $2,839,547 $2,686,414 Total__.___.__ $2,839,547 $2,686,414 


x After provision for depreciation of $606,413 at 1939 and 

Soy tenement 8% po = into = rom eduction of stated capital, 
ca . 

and stock dividends, 1935 and 1936.—V. 148° p Ivete” 1 1994 
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Atlantic Mutual Insurance Co.—Dividend— 

Trustees of tne company have declared a dividend of profits of 15% on 
(1) the net terminated premiums to Nov. 1, 1939 of cash participating 
policies (other than open ocean cargo policies and term policies attaching 
prior to Jan. 1, 1939) and (2) the net premiums of cash participating term 
policies which attach prior to Jan. 1, 1939, whose expiry or anniversary 
dates occur between Aug. 1, 1939 and Oct. 31, 1939.—V. 148, p. 722. 


Atlantic Seaboard Petroleum Corp.—Registers with SEC 
See list given on first page of this department. 


Aviation Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 925,917 
additional shares of capital stock (par $3) upon official notice of issuance 
pursuant to the subscription rights offered to stockholders of record June 22, 
and the underwriting at $3.30 per share of such shares as shall be unsub- 
scribed for by stockholders at the subscription price of $3.30 per share at 
the expiration of subscription rights on July 6. making the total amount 
anges for 3,756,958 shares. . 

No part of the net proceeds to be derived from the sale of 925,917 shares 
of capital stock has been allocated to s ific purposes, with the exception 
that $500,000 of the net proceeds will used to repay to its ent com- 
pany, Aviation & Transportation Corp. which owns 825,372 shares of the 
outstanding capital stock, a loan in the amount of $500,000 advanced 
April 27, 1939, repayment of which, with interest at the rate of 3% per an- 
num, is secured by a pledge of American Airlines, Inc. 5-year 44% non- 
convertible debentures owned by the Aviation Corp. in the amount of 

800,000. 

. The loan of $500,000 so negotiated by Aviation Corp. was made on April 
27, 1939, for the purpose of temporarily providing its wholly owned suk- 
sidiary, Aviation Manufacturing Corp., with capital to finance the develop- 
ment of its three divisions. Between April 27 and May 20, 1939, Aviation 
Corp. has advanced $250,000 to Aviation Manufacturing Corp., of which 
amount $200,000 was thereupon advanced by Aviation Manufacturing Corp. 
to its Vultee Aircraft Division, $25,000 to its home office, and $25,000 to 
its Lycoming Division, to replenish their cash resources and meet current 
operating and development expenses. The corporation anticipates that 
the balance of $250,000 borrowed by it on April 27, 1939, will be advanced 
to Aviation Manufacturing Corp. before the proceeds of the sale of the new 
securities will be available to use for the aforesaid purposes, and the entire 
$500,000 loan referred to will accordingly be repaid out of part of the pro- 
ceeds of the sale of said securities. 

It is contemplated that the balance of the net proceeds will be advanced 
by the corporation to its wholly owned subsidiary, Aviation Manufacturing 
Corp. to be used in furtherance of its business. 

The Aviation & Transportation Corp., which owns 825,372 shares of the 
outstanding 2,777,750 shares (exclusive of treasury stock) of the corporation, 
has agreed to exercise its subscription rights as a stockholder and to subscribe 
for and purchase at the subscription price at which said stock is offered to 
other stockholders of record at the close of business on June 22, 1939, its 
pro rata portion of 275,124 shares of the additional 925,917 shares to be 
offered for subscription. 

An underwriting group formed by Schroder Rockefeller & Co., Inc., and 
Emanuel & Co., has underwritten the sale of the balance of 650,793 shares 
offered for subscription tc stockholders of the company other than Aviation 
& Transportation Corp., and the members of the underwriting group 
have agreed not jointly but severally and in proportion to their respective 
participations therein, to rr at the subscription price and pay for 
their respective portions of all or any part of the 650,793 shares to be of- 
fered for subscription which are not subscribed for by stockholders other 
than Aviation & Transportation Corp., pursuant to their respective sub- 
scription rights. 

The names of the principal underwriters and the percentage of unsub- 
scribed stock which each has severally agreed to purchase are as follows: 


Percentage to 
Underwriter— Be Purchased* 
Sehreder Mosmeiiar & Ooe., INC. cccccccccccccceccecscsses 15% 
pee 2 Oo ee ee pr ee ee 15% 
Sh, DE nn ceed cn denbtinbhbbokeuwangniwnhmatet 10% 
SE Cie nce nannies bddad ke wseeendacsuaee 10% 
eS” OT 1 eee rr re 10% 
Stone & Webster and Blodget, Inc... . .. .ccccceccccccccee 10% 
EE 20 Eis, PN cabehedeenne dé we neeennsccasccsééucunwoe 74% 
Ce Oe Be Es 2d ccdsendcddbaseuanseccecksenes 7%% 
A, ©), Se Be Gig Be eee batndsd dss ccedcenncsnsssounnes 5% 
Bh, Dic EE Oe Cle, SO cm ccgassccscccsusccenusegessoe 5% 
Schoelkopf, Hutton & Pomeroy, Inc. .-......-.---.-------- 5% 


* Exclusive of 275,124 shares offered to the Aviation & Transportation 
Corp. as a stockholder.—V. 149, p. 98. 


Ayrshire Patoka Collieries Corp.—Admitted to Listing— 
Tne common stock, par $1, has been admitted to listing on the New York 
Curb Exchange.—V. 148, p. 3681. 


Baltimore American Insurance Co.—£ztra Dividend— 
The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 10 cents per share on the 
capital stock, par $5, both payable Aug. 15 to holders of record July 31. 
Similar payments were made on Feb. 15, last, Aug. 15 and Feb. 15, 1938, 
on Aug. 16 and Feb. 15, 1937, and on Aug. 15 and Feb. 20, 1936.—-V. 148, 


p. 125 
Baltimore &]} Ohio RR.—Judge Orders Full Interest 


Payment— 

Municipal Court Justice J. Marks entered a summary judgment against 
the road in favor of a plaintiff who had sued for full payment of interest due 
Feb. 1, 1939, on the company’s convertible 4% % bonds, due 1960. 

Plaintiff, Norman C. Norman, had sued to recover the sum of $45 semi- 
annual interest due on two conpens. 

Under the road's plan for modification of interest charges and maturities, 
dated Aug. 15, 1938, interest on the conv. 44% issue had been placed on a 
contingent and cumulative basis for an 8-year period. No interest was 
paid on Feb. 1, but on May 1, last, a payment of $6.67 per $1,000 bond 
was made in accordance with the provisions of the modification plan, 
payable from earnings in the period from Aug. 1, 1938, to Jan. 1, 1939. 

There are $63,031,000 414s outstanding. 

It is considered likely that the decision will be carried to higher courts by 


the B. & O.—V. 149, p. 98. 


Beatrice Creamery Co. (& Subs.)—Larnings— 
Period End: May 31—_ 1939—3 Mos.—1938 1939—12 Mos.—1938 











Net sales___.___..__--$14,178,809 $13,874,930 $59,628,115 $62,912,223 
Costs, expenses, ordinary y ‘ 
taxes, interest, &c_.... 13,531,485 13,394,585 56,645,409 60,438,183 
Depreciation -.......-.. 269,510 258,108 1,107,776 1,042,529 
0 ee ae $377,814 $222,237 $1,874,930 $1,431,511 
Other income__....---.- 75,358 64,656 178,873 175,289 
Total income_-_-__---- $453,172 $286,893 $2,053,803 $1,606,800 
Fed. inc. tax & surtax-.-. 104, 66,500 301,730 190,312 
Mes profit... ..cescece $349,172 $220,393 $1,752,073 $1,416,488 
Shs. com. stk. (par $25) - 378,040 378,040 378,040 378,040 
Earnings per share____- $0.60 $0.26 $3.35 $2.46 


—V. 148, p. 3214. 


Bell Telephone Co. of Pa.—Earnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues__.. $6,076,1! 65.008 one $29,580,363 $28,645,507 











Uncollectible oper. rev _- 24.395 34,444 111,323 147.394 
Operating revenues. _x$6,051,.763 $5,769,414 x$29469,040 $28,498,113 
Operating expenses..__ 4.178.237 3.913910 20,161.637 192381059 
Net oper. revenues... $1,873,526 $1,855,504 $9,307,403 $9,260,054 
Operating taxes_______- 555.469 524,086 2.637.635 2.505.944 
Net operating income $1,318,057 $1,331,418 $6,669,768 $6,754,110 
Net income__________- 867 220 880,546 4.411.471 4.470424 


x Includes possible refund of $40,000 for the month and $189,000 for the 
five months.—V. 148, p. 3526. 
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Beaux Arts Apartments, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2112. 
B-Ettes Corp.—Registers with SEC— 

See list given on first page of this department.—V. 148, p. 1633. 


Bireley’s, Inc.—Earnings— 
Earnings for 3 Months Ended April 30, 1939 


NS rh Oe nT a lees . cak ce eb cdenewts $266,975 
ERO ER A A, Sey a 130,532 
Gross profit on sales____....._--- Se eT ae ee $136,443 
ASS <a a ens SOR ine Preis he A Ae 154.416 
ET Se rs a Re ape 2,547 
Re ee ae ee ee ee ae $20,520 
—V. 147, p. 1768. 


(Edward G.) Budd Mfg. Co.—RFC Loan— 
Company announced July 6 that it had completed arrangements with the 
Reconstruction Finance Corporation for a five-year loan amounting to 


The RFC has sold a 50% participation in the Budd loan to the Federal 
Reserve Bank of Philadelphia, the Philadelphia National Bank, the Penn- 
sylvania Company, the Corn Exchange National Bank & Trust Co. and 
the First National Bank. 

Officers of the company stated that approximately $2,300,000 will be 
used to liquidate existing loans and that the remainder would provide 
additional working capital. 

The company has renewed all of its existing contracts for automobile 
body work for the coming season. The Railway Division of the Company 
has recently received extensive orders. It also was reported that the volume 
of the company’s aviation and trailer business, which is a part of its stainless 
steel activity, is currently expanding.—V. 148, p. 3054. 


Blue Ridge Corp.—Optional Dividend— 

Directors have declared an optional dividend of 75 cents per share on the 
preferred stock, payable Sept. 1 to holders of record Aug. 4. Holders have 
the option of receiving this dividend in cash or in common stock at the rate 
of 1-32d share of common stock for each share of preferred stock held. 
Like amount was paid in four preceding quarters.—V. 148, p. 2257. 


Bradford Electric Co.—To Issue Bonds— 

Company filed with the Securities and Exchange Commission an applica- 
tion (File 32-159) for exemption from the requirement of filing a declaration 
in connection with the issuance and sale of $550,000 first mortgage bonds, 
series A, due May 1, 1969. The interest rate is to be furnished by amend- 
ment. Part of the proceeds from the sale of the bonds will be used for the 
payment in full of a 3% promissory note due May 29, 1940 payable to the 
Chase National Bank, New York. The balance will be to reimburse 
the company’s treasury for construction expenditures provieusy made and 
will be available for additions and improvements to the physical property 
of the company.—V. 148, p. 883. 

British American Tobacco Co., Ltd.—Jnterim Dividend 

Directors have declared an interim dividend of 18% cents per share on the 
American depository receipts for ordinary shares payable (July 8 to holders 
of record June 2.—V. 148, p. 1314. 

British Columbia Power Corp., Ltd.—LZarnings— 


Prriod End. May 31— _ 1939—Month—1938 1939—11 Mos.—1938 
Gross earnings- - ~~~ --- $1,237,961 $1,200,211 $14,151,909 $13,858,585 
Operating expenses - - - - - 772,120 733,810 8,435,015 8,096,569 


$465,841 $466,401 $5,716,894 $5,762,016 





Net earnings-_-.....- 
—-V. 148, p. 3682. 


Brooklyn-Manhattan Transit Corp.—City and B.-M. T. 


Sign Contract on Subway Deal— 

A formal contract between the city and the Brooklyn-Manhattan Transit 
Corp. was signed June 30 for the sale of all the elevated, subway, power, 
bus and trolley car facilities of the corporation to the city for $175,000,000 
in city corporate stock or serial bonds, exempt from the debt limit through a 
constitutional amendment, or cash. 

This marks the final step in the preliminaries for unification of the 
B.-M. T system. The contract wil become operative as soon as 90% of the 
bondholders and 66 2-3% of the stockholders of the company give their 
consent and the Transit Commission fixes a consummation date. At that 
time title to all the properties being purchased will be vested in the city and 
the price will be paid. This may occur before the end of the year. In- 
corporation of the I. R. T. in the city system at a price of $151,000,000 is 
in the making. 

Mayor LaGuardia and Comptroller Joseph D. McGoldrick signed the 
agreement on behalf of the city while William S. Menden, President of the 
B.-M. T. and its street-surface operating subsidiary, the Brooklyn & Queens 
Transit Corp., and Fred C. Austin, Secretary of the two companies, signed 
for both firms.—V. 149, p. 99. 


Brown-Forman Distillery Co., Inc. (& Subs.)—Zarns. 




















Years End. April 30— 1939 1938 1937 1936 
Ee aon bikin et $6,170,566 $6,485,016 $8,618,141 $7,664,379 
Jes GD. ccccsccecs 4,658 ,992 4,465,947 6,103 ,676 5,458,505 

Gross profit on sales_. $1,511,574 $2,019,069 $2,514,465 $2,205,873 
Other oper. income- -- ~~ 3,356 5,099 8,209 15,887 

Gross profit __._.-.-- $1,514,930 $2,024,168 $2,522,674 $2,221,760 
Sell., adm. & gen. exps.. 1,277,083 1,764,450 1,828,549 1 602,053 

Operating profit _- _-- $237 847 $259,718 $694,125 $619,706 
Income credits. .....--- 9,900 12,839 22,038 21,840 

Gross income - - ~~~ --~- $247,747 $272,557 $716,163 $641 ,547 
Pn stbhbnkcasnns j.§. ahead § mawmiid ae 06UC Se 
Discount allowed & in- 

terest paid, &c____--_- 149,434 170,274 145,841 79,685 
Inc., &c., taxes (est.)___ - ee 64,576 86,800 
Spec. allow.tocust.,&c.  -.-.-.-. ae 06ClC She 0CCOG ce 

UN ic oe nanan $75,552 loss$33,263 $288 ,694 $475,062 
Divs. on pref. stock.... $$ ...-... 67 500 90,000 90,000 
Earns .per sh.on com.stk. Nil Nil $0.71 $1.92 

Condensed Consolidated Balance Sheet April 30 

Assets— 1939 1938 Ltabilities— 1939 1938 
CD cnsnsendaeest $228,479 $273,161] Notes payable_... $509,932 $2,185,082 
PURI ENE . 0 0 snse< 9,260 2,140} Accounts payable. 262,519 193,640 
x Accts.rec.,trade 857,757 798,959| Accrued comm’s, 

Inventories ___.-- 2,976,452 3,136,606 taxes, &c...... 78,801 81,364 
Accr. storage, misc. Fed'l income, &c., 

accts. receivable taxes (est.)_._.- 28,672 11,685 

and deposits - - - 5,711 29,816| Trade accepts.pay. - ...._ 6,033 
Accts. rec., officers Notes pay., long- 

and employees -- 17,736 19,573 is i mena 1,468,681 137,563 
Life insurance - - - - 68,204 50,057|z 6% cum. pf.stk. 1,500,000 1,500,000 
y Land, bidgs. and Common stock ($1 

equipment__... 1,216,510 1,260,217 par value) _... 280,000 280,000 
Prepd. ins. & other Capital surplus... 710,368 710,368 

deferred charges 59,909 60,681 | Surplus__......-- 612,641 537,090 
Brands & tr-mks., 

GE Gisactacece 11,593 11,613 

Total ___.__-_..$5,451,614 $5,642,825 Bevacewsuwa $5,451,614 $5,642,825 





x After allowance for doubtful accounts of $46,092 in 1939 and $45,000 in 
1938. y After allowance for depreciation of $207,601 in 1939 and $153,645 
in 1938. z Represented by 15,000 no par shares.—V. 147, p. 1481. 


Bush Terminal Buildings Co.—Collateral Deposited— 
The Irving Trust Co., as trustee under indenture securing the first mort- 
gage 50-year sinking fund gold bonds, due April 1, 1960, re there has 
deposited with it 19,995 ordinary shares of Bush House Limited 

(London) capital stock, par value one pound sterling.—V. 148, p. 3527. 
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Bush Terminal Co.—Bonds Called— 

The City Bank Farmers Trust Co., will until 12 o'clock noon Jule 27 
receive bids for the sale to it of sufficient Ist mtge. 4% 50-year gold bonds 
at . 1, 185s to exhaust the sum of $23,375 at lowest prices offered.— 


(A. M.) Byers Co.—Preferred Dividend— 

Directors authorized a dividend of $2.20 15-16 per share on commen = 
7% preferred stock, payable Aug. 1 to holders of record July 10. this 
amount $1.75 represents the dividend due May 1, 1934 and the remainder 
is accrued interest on the dividend up to Aug. 1, 1939. at the rate of 5% 
pe em. Pea of $2.21 2-3 per share was paid on June 1, last. 
aa bd , Dp. e 


Canada Northern Power Corp., Ltd.—Zarnings— 


1939—Month—1938. 1939—5 Mos.—1938 
$43 $2,098,752 





Gross earnings---__-_--_. 0,755 $421,964 $2,165,175 

Operating expenses - - _ - - 04.124 186,537 1,024,742 938 ,353 
Net earnings--__-_-__- $226,631 235,427 1,140,443 1,160,399 

—V. 149, p. 100. . ° . 


Canadian Eagle Oil Co., Ltd.—Dividends— 

Company declared dividends of 23.88 Canadian cents per share on the 
et ee preference and 6d. per share on the common stock, payable 
7 17. These distributions are the same as for the year 1937. 

he company will also on tue same date, under its guarantee obligation 
to pay to holders of the 8% participating preference shares of Mexican 
Eagle Oil Co., the sum of 32 cents Mexican share in full discharge of 
their fixed dividend for 1938.—V. 147. p. 2861. 


Canadian National Ry.—Earnings— 
Earnings of the System for the 9-Day Period Ended June 30 


1939 1938 Increase 
Gross revenues____.... wipes $4,816,629 $4,394,277 $422,352 
—V. 149, p. 100. 
Canadian Pacific Ry.—Earnings— 
Earnings for the 9 Day Period Ended June 30 
’ 1939 1938 Decrease 
Se ARI, sc cciiniecanatimeuse $3,215,000 $3,411,000 $196 ,000 
—V. 149, p. 100. 


Canadian Tube & Steel Products, Ltd.—Accum. Div.— 


Directors have declared a dividend of $1 per share on account of accumula- 
tions on the 7% cumul. pref. stock, payable July 15 to holders of record 





July 1. Dividend of $2 per share was paid on Dec. 15, last. 

Canadian Wirebound Boxes, Ltd.—arnings— 

Years End. Apr. 30— 1939 1938 1937 1936 
Net carnings.......... $172,172 $232,414 $227 ,946 $196,988 
Proy. for depreciation. — 54,810 52,144 54,226 51,641 
Proy. for Fed. & Provin- 

cial income taxes _- ~~~ [O40 tis ssa—( ies we «SS Re 

Net profit for period. $106,683 a$180,269 $173,720 $145,347 
Divs. on class A shares _ 77,826 130,441 80,929 60,936 


a Before provision for Federal and Provincial income taxes of $20,731, 
after making this deduction net profit for the year would be $159,538. 


Balance Sheet April 30 











Assets— 1939 1938 TAabilities— 1939 1938 
aa $74,285 $65,134] Accounts and bills 
Ce ss csacde Gases § sabcee payable......- $60,339 $108,323 
Accts. receiv. (less Bank advances. . l/r 
reserve for bad Sundry creditors_- |) ee = 
Ge ntadancue 121,802 171,132] Accrued expenses. 15,800 19,280 
Inventory ....-.-- 171,138 239,617| Provicion for in- 
Prepaid exps. and come taxes -_..- 11,198 21,510 
accrued revenue 16,543 12,045|x Capital stock... 1,375,464 1,388,984 
Cash sur. val. of Earned surplus... 174,518 158,625 
life insurance - - - 1,875 1,250] Special surplus... 131,590 121,176 
Outside investment 
and advances. -__ 162,337 24,583 
y Fixed assets.... 624,108 662,519 
Patents, leases, &c 639,809 641,618 
Seb accunase $1,901,896 $1,817,899 6 4 om nuces $1,901,896 $1,817,899 


x Represented by 51,364 (51,884 in 1938) shares class A stock no par 
and 40,000 shares class B stock, no par. y After reserve for depreciation 
of $443,282 in 1939 and $394,813 in 1938.—V. 148, p. 3683. 

Carborundum Co.—Pays 75-Cent Dividend— 

Company paid a dividend of 75 cents per share on the common stock 
on June 30 to holders of record June 20. This compares with 50 cents paid 
on March 31, last, $1.10 paid on Dec. 24, last; 65 cents on Sept. 30, 1938; 
25 cents on March 31, 1938, and a dividend of $1.25 on Dec. 27, 1937. 


—V. 148, p. 1949. 

Cariboo Gold Quartz Mining Co., Ltd.—Larnings— 
Earnings for Three Months Ended April 30, 1939 

Gross income—bullion sales less Provincial mineral taxes and 


ales GRAREIES . g io cnnpocgctrctmneagehsenaheoodéseaacmanne $378,472 
Cost, mining, milling, development, administration and general 

GRBGNIEE, 6 fo nbn og casks sncgonssnnbahecesouadshessssesee 211,527 
Provision for depreciation, depletion and income taxes- --~-~---- 68,482 

Web GREUNMEE. nc cdcccccccccwsccnsdssscscansecccessccece $98 463 
Tearnines BEF GOGO. ncocccccccccna ccoescscassescssesecsané 7.385 cts. 


—V. 148, p. 3216. 


Central States Electric Corp.—Accumulated Dividends— 
The directors have declared the following dividends all payable on ac- 
count of accumulations on June 30 to holders of record June 16. 
43% cents per share on the 7% prefered class A share. 
37% cents per share on the 6% preferred class B shares. 
9% cents per share on the 6% preferred class B shares, par $25. 
10.937 cents per share on the 7% preferred class A shares, par $25, and 
9% gente per share on the 6% pref. class C shares, par $25.—V. 148, 
p. 1950.—V. 147, p. 4050, 2084.—V. 146, p. 4110.—-V. 141, p. 911. 


Champion Paper & Fibre Co.—To Expand Pulp Mill 
at Houston—Time, Inc., to Purchase $1,000,000 Pref. Stock— 


The company is planning construction of an addition to its Houston, 
Texas, pulp mill to cost an estimated $3,000,000. Time, Inc., already has 
agreed to take a substantial amount of the additional capacity. 

At a special meeting called for Aug. 8, stockholders will be asked to vote 
on a proposed increase in authorized cumulative preferred stock from 85,000 
shares to 115,000 shares. If the increase is approved, Time, Inc., will buy 
for investment $1,000,000 of the 6% cumulative preferred stock. Company 
will not issue any of the additional shares except those to be sold to ‘“Time. 

Company also is conan, retirement of $10,007,000 of outstanding 
4% % debentures through bank loans and sale of first mestqnas bonds to 
insurance companies. irectors have been negotiating with banks for sale 
of $6,000 ,000 of serial notes to carry interest from 144 to 344% due in from 
one to 7 years and $7 ,000 ,000 of first mortgage bonds to insurance companies 
to bear 4% %, maturing from 9 to 15 years. 

Proceeds from sale of these obligations would be used to retire the deben- 
tures, the company’s only funded debt, and for construction of the paper 
mill. Remainder would used for working capital. 

The eement which has already been signed by Time, Inc., must be 
approved by the company by Aug. 30.—V. 149, p. 101. 

Chicago & Erie RR.—Would Acquire Cleveland & Ma- 
honing Valley with $7,500,000 RFC Loan— 

The company has applied to the Interstate Commerce Commission for 
approval of a $7 ,500,000 Reconstruction Finance Corporation loan for the 

ur of purchasing the entire capital stock of the Cleveland & Mahoning 
Val ey Ry. The Purchase price of the perty will be $7,900,000. 

The C. & E., a wholly owned subsidiary of the Erie RR. proposes to 

acquire the stock from Atlantic Leased Lines, Ltd., an English corporation, 
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as of July 1, 1939. The C. & E. saidthe acquisition would reduce fixed 


charges. Additional savings would be anticipated in later years by the 
operation of the sinking fund.—V. 147, p. 1770. 


Chicago Flexibile Shaft Co.—LZarnings— 


Be P 7 ae 1939 1983 
ee ee ies es oe $2,773,114 $4,006 747 
413,339 806,901 


Estimated profit before Federal income tax------ 
—V. 148, p. 3217. 


Chicago & North Western Ry.—Counsel Urges Holders 
Get Some Recognition -Asks that ICC Not Consider Wiping 


Out Preferred and Common Stocks— 

H. 8. Cady, Vice-President and general counsel of the road has urged 
the Interstate Commerce Commission not to wipe out the present preferred 
and common stocks in reorganization. _ 2 ; 

Opening oral argument in the C. & N. W. reorganization case June 29, 
Mr. Cady said that, in his opinion, the last two years ‘‘have marked the 
highest point of the tidal wave of adversity’’ and that during the current 
year the tide seems to have commenced to ebb. , 

It is inconceivable, Mr. Cady said, that railroad traffic will continue 
at its present low level. The stockholders, despite the dismal earning record 
of the last few years, should not be wiped out but should be given some 
token of the money which they invested in the property and upon which a 
return may be paid in the future, if economic conditions become more 





stabilized. He said: : 
“It seems only reasonable to believe that the present ebb of the tide 
which has partially engulfed the debtor's capital structure is but the be- 


ginning of a recession in this flood which will leave that struture intact and 
again upon solid ground.” : 

‘A strong sentiment also exists in favor of rectifying the conditions of 
unequal competitive opportunity existing between the railroads and other 
transportation means,’’ Mr. Cady continued. ‘‘This sentiment exists both 
in and out of Congress.’’ 

1CC Examiner J. V. Walsh has proposed reducing the capitalization of 
the C. & N. W. from $556,000.000 to $450,000,000 and cutting fixed 
charges from $16,500,000 to $3,400,000 for the first year after reorganization. 

Denouncing the contention of the management that the stock should not 
be eliminated, Kenneth F. Burgess, representing the insurance group 
committee, told the commission that by no stretch of the imagination was 
there any value in the stock. The examiner's findings, he said, clearly 
showed on the basis of a complete record that the allowable new capitaliza- 
tion fell $44,000,000 short of permitting any participation by even the 
debenture holders.—V. 149, p. 102. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (jnter- 
company sales deducted) for the week ended June 24, 1939 was 139,025,000 
kilowatt-hours compared with 123 ,059,000 kilowatt-hours in the correspond- 
ing period last year, an increase of 13.0%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatt-Hour Output-— Per Cent 
Week Ended— 1939 1938 Increase 
in cnn cendssnnee ene 139,025,000 123 ,059 ,000 13.0 
+ SRE eh ae naRaeeyrCAy ee SP - 132,578 ,000 116,940,000 13.4 
a oh os aad aecennt bcurty ert dine 138 ,893 ,000 119,683 ,000 16.1 
SE An nati nithneinainaicedee 126,411,000 111,615,000 13.2 
—vV. 149, p. 104. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 


Company announces production of the electric plants of its system for 
the week ended July 2, amounting to 138,300,000 kilowatt hours, compared 
with 119,900,000 kilowatt hours for the corresponding week of 1938, an 
increase of 15.4%.—V. 149, p. 104. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore (& Subs.)—Larnings— 

Period End. May 31— 1939—5 Mos.—1938 1939—12 Mos.—1938 
Electric oper. revenue. _$10,965,201 $10481,019 $25,468,979 $25,134,236 
Gas operating revenue... 4,066,779 3,955,684 8,934,246 8,905,423 
Steam heating oper. rev - 455,323 423 ,870 780 533 773,740 

















Total oper. revenue__$15,487,303 $14,860,574 $35,183,758 $34,813,399 
Operating expenses ---_--_ 8,040,345 7,883,652 18,730,891 18,358,030 
Depreciation.......... 1,458,629 1,438,932 3,364,954 3,200,604 
SS Na eee 2,371,080 °%,155,306 5,197,254 5,151,989 

Operating income... $3,617,249 $3,382,684 $7,890,659 $8,102,775 
Other income._.......-- 276,642 298 ,226 699,046 579,217 

Gross income. -__..... $3,893,891 $3,680,910 $8,589,705 $8,681,992 
Int. & amort. of discount 

premium & exp. on bds 973,405 1,060,676 2,375,804 2,548,124 
Other deductions-- ~~~ 22,645 25,859 57 ,296 64.170 

Net income. --._-.._. $2,897,840 $2,594,375 $6,156.605 $6,069,698 
Divs. on pref. stock. __-_ 56,2! 64,71 1.106,859 1,115,315 
Divs. on common stock. 1,751,095 1,751,095 4,202,629 4,202,629 

Se $690,486 $378,565 $847,116 $751,754 
Earns. per share on com- 

mon stock. -.......-- $2.09 $1.82 $4.33 $4.24 


a Includes provision for estimated Federal normal income tax and surtax 
on undistributed profits. 


Tenders— 

The Bankers Trust Co. will until 3 o'clock p. m. Aug. 1, receive bids for 
the sale to it of first refunding mortgage sinking fund bonds, series M, N, 
O and P, at prices not exceeding 106 for the series M; 108 for the series N; 
109 for the series O, and 108 for the series P bonds.—V. 148, p. 3529. 


Copperweld Steel Co.—Underwriter— 

Riter & Co. will head the underwriting group for 40,000 shares of 5% 
preferred stock ($50 par), for which a registration statement has been filed 
with the Security and Exchange Commission. Bank loans will be paid off 
with the proceeds of this issue. 

The New York Curb Exchange will list upon official notice of issuance 
111,112 additional shares of common stock, par $5.—V. 149, p. 105. 


Crandall-McKenzie & Henderson, Inc.—Earnings— 











Years End. Dec. 31— 1938 1937 1936 1935 
Gross profit from opers. $210,577 $225,434 $232,614 $190,631 
Sell. collection, delivery, 

&c., expense.__...... 88,020 93.801 83.042 73,858 
General, administrative, 

&c., expense___..... 67 ,606 70,050 64,229 59,554 

Operation profit... _- $54,951 $61,583 $85,343 $57,218 
Other income__________ 13,887 6,422 10,66 13,140 
Other deductions. -______ 6,355 16,197 5,220 . 2,937 

DUIGEES 6ascncecas $62,482 $51,807 $90,792 $67 ,422 
Prov. for depreciation __ 8 ’ 28. : 
Provision for estd. Fed- ae se — om 

eral income tax_.___-_ 11,126 13,320 12,592 6,157 

ee $51,357 $38,487 $49.394 $33,081 
6 ne non ncae 29,668 40,853 40,387 21,565 


x Provision for depreciation for the year 1937, charged against income, 
ore crated $29,343. y Provision for depreciation for the year amounted to 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $117,627; marketable securities at cost $107,058; trade 
accounts receivable (net). $29,679; operating AA. Rf. &e. 
$7,992; investments and other assets, $6,701: property, plant and equip- 
ment (net), $286,520; deferred charges, $10,516; total, $566,092. 

Liabilities—Accounts payable, $11,279; accrued Federal and State capital 
stock taxes (estd.) $2 250° provision for Federal and State taxes on income 
(estd.) $11,100; capital stock (50 000 no par shares) $50,000; capital 
surplus, $483,149; earned surplus (since Jan. 1, 1933), $77,350; less capital 
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stoca in treasury (10,525 shares, at cost), Dr$69.036; total, $566,092 
—V. 147. p. 3760. . 


Creameries of America, Inc.—Earnings— 














Years End. Dec.31— __ 1938 1937 1936 1935 
wind. cccankea $9,765,246 $9,827,634 $8,512,104 $7,470,826 
; al d other 
er exps incl deprec. 9,162,078 9,272,553 8,079,901 7,193,287 
Onerati fit._._- $603,169 $555,081 $432,203 $277,540 
gaara... 86.033 101.867 94°854 134.445 
Total income_-_-.---- ‘ $689 ,202 $656,948 $527 ,057 $411,985 
. fe Fed., State 
sig a Oh tames a 124,450 118,100 94,448 59,269 
Income deductions- ---- 109,615 111.337 112,949 86,065 
Sun titome... «nanos $455,137 $427,511 $319,659 $266,651 
Net inc. allocated t ain. 
—............ 21,269 20,078 18,225 19,632 
Cc eries of Amer., 
Inc share of net inc.. $433,868 $407,433 $301,435 $247,019 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and in banks, $628,423; marketable securities, at 
cost (at market quotations $20,095) , $33,811; Notes and accounts receivable, 
trade (net), $620,318; inventories of finished products, raw materials and 
supplies (at cost, which is in the aggregate. less than market), $386,359; 
other current receivables ($13,595 partially secured), net, $53,928; other 
receivables ($150,759 partially secured) net, $176,775; investments in real 
estate, securities (cost $26,285, market quotations not available) and other 
assets, $112,947; properties, plant and equipment at reduced values assigned 
by directors as at dates of acquisition of subsidiaries in 1930 and 1931, with 
subsequent additions at cost (net), $2,594,425; trade routes and other 
intangible assets, at nominal value, $1; dairy cattle (priced as in former 
appraisal, plus subsequent additions at cost), $78,016; debt discount and 
expense ($74,995) and other deferrad charges, $138,631; total, $4,523,833. 

Liabilities—Accounts payable, trade, $323,430; accrued liabilities, in- 
cluding provision of $123,723 for Federal, State and Territorial taxes on 
income, $246,124: other current liabilities, $49,192; 10-year sinking fund 
5% debentures, due Aug. 1, 1946, $1,150,000; minority interests in capital 
stock and surplus of subsidiaries, $301,611; $3.50 preferred shares, cumu- 
lative convertible, series A (outstanding 24,986 shares, no par), $1,077,908; 
common shares (par $1), $382,275; paid-in surplus, $437,823; earned surplus, 
$855,471; total, $4,823,833.—V. 148, p. 3529. 


Creole Petroleum Corp. (& Subs.)—LZarnings— 


Calendar Years— 1938 1937 1936 1935, 
Gross oper. income_--_-- $28,814,699 $30,830,143 $24,205,143 $20,044,553 
Costs, oper. & gen. exp. 11,613,828 10,094,268 7,058,011 6,335,934 
Ts «+aeehauwebawea 1,613,759 «1,542,219 851,084 172,768 
Deprec., depl. & amort. 3,589,459 4,709,681 4,587,729 3,549.3" 


Interest paid_.....---- 
Moetirements.....cccss«« 591,484 3,335,826 


Net operating income_$11,406,169 $11,148,149 


1,871 

4,496,013 

$5,488,661 
19,0 


3,152,050 
$8 556,267 














Non-oper. income (net) - 58,428 69,406 38,861 ,058 
Loss applic. to min. int_ 160 1,196 1,320 1,347 
Profit for period _ — - ~~ $11,464,757 $11,218,752 $8,596,448 $5,509,067 
Shares capital stock out- _ 
standing (no par)... 6,974,356 6,975,356 6,974,356 6,974,356 
Earnings per share_ - - _ - $1.64 $1.61 $1.23 $0.79 
x Includes surtax on undistributed profits of $4,500. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 | 
Assets— $ $ Liabilities— $s $ 
y Tot. fixed assets 56,966,860 52,162,880] x Capital stock- -.34,871,780 34,871,780 
Inventories... ..- 7,249,649 7,735,247| Accounts payable. 2,003,642 2,288,404 
Accts. receivable. _13,966,567 14,707,969 | Accrued liabilities. 3,526,686 3,523,088 
oo Se 842,324 781,514| Depos. by trustees em 4 
Prepd. & def. chgs. 1,453,719 772,328 ofthriftfund... 574,730 339,667 
Other assets.....- 5,655 4,879| Capital & surplus ( 
Long-term notes, of minority ints. 15,130 15,290 
mtges. and def'd Capital surplus - - . 23,262,913 23,262,913 
accts. receivable 387,487 512,236] Approp. surplus.. 478,664 478 664 
Unap.sur. (earned) 16,138,716 11,897,246 
Teteh.ascsceced 80,872,261 76,677,053 BB iaccensad 80,872,261 76,677,053 





x Represented by 6,974,356 shares of no par value. z, After deducting 
depreciation, depletion and amortization of $32,642,615 in 1938 and 
$29,439,103 in 1937.—V. 148, p. 2893. 


Crown Central Petroleum Corp. (& Subs.)—LZarnings 
Consolidated Income Account 
Year Ended Jan. 1 '37 to Sept. 4'37 to Year Ended 














Period— Dec. 31 '38 Sept. 23 '37 Dec.31'37 Dec. 31 '37 
pO eee $7,760,106 $5,486,304 $3,000,290 $8,486,595 
Cost of goods sold__._.- 7,469,888 4,262,968 2,468,981 6,731,950 

Gross profit.......-. $290,219 $1,223,336 $531,309 $1,754,645 
General, administrative 

SEO iticncdanne 336,740 229,530 113 ,869 343 ,399 

Operating profit _-—-. ~~ loss$46 ,521 $993 ,806 $417,440 $1,411,246 
Other deductions... ._- 42,923 15,843 9,073 24,915 
Other income......-.-. 22,891 8,786 2,807 11,594 

OI neil garecmauda loss$66 ,553 $986,750 $411,174 $1,397,924 
Depreciation.........- 331,984 183 ,962 95,275 279,237 
pO RPE 133,880 123,193 47 ,642 170,835 
Amortization of cost of 

Patented process... _-_ 36,923 26,974 9,949 36,923 
Loss on sale and abandon- 

ment of capital assets -— 3,022 61,305 25,756 87,061 
Federal taxes on income- x13,895 85,646 28,750 114,396 
Surtax on undistr.profits § -.__-- 5,165 13 ,068 18,233 

2006 SIO ccdiodtand loss$586 ,257 $500,505 $190,734 $691,239 


x Federal taxes on income of subsidiary companies for 1938 estimated. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, demand deposits, $318,783; accounts receivable—trade 
(net), $182,022; inventories, $1,318,502; investments and other assets, 
$72,165; property, plant and equipment (net), $4,917,389; patented manu- 
facturing processes, $313,846; deferred charges, $17 ,262; total, $7,139,929. 

Liabilities—N otes payable, $300,000; accounts payable, $495,842; accrued 
taxes and insurance, $26,359; Federal taxes on income of subsidiary com- 
panies, estimated, $13 ,895; reserves, $173,708; 5% non-cumulative voting 
preferred stock (par $100), $76,100; common stock (par $5), $4,126,277; 
capital surplus, $2,412,052; earned surplus, [deficit] accumulated since 
Sept. 24, 1937, $484,404; total, $7,139,929.—-V. 147, p. 2086. 


Crown Cork International Corp. (& Subs.)—Earnings 
Earnings for the Year Ended Dec. 31, 1938 


eae RT TE RE Eee ey eee eee Y $6,639,608 
I a i Na an fa oe eens A Ain clie tike dim dd olka ay wadidnns andes 4,624,311 
PEELE IE LI 1,109,295 
Int. & other deductions, less int. earned & other income________— 46,611 
Provision for foreign income taxes_-----._----..------...- 244,585 
Portion of income accruing to minority ints. in subs__...._.___. 223 826 
Net income before extraordinary items_-_---....-......__._- $390,979 
PN i eC ndaeebhants enue x140,376 
Sa i eae Se ee hind d eetiadunadnndudea $250,604 
a i pln EA A Si OR Keli ec RIOTS LE 249,156 
Earns. per share on 247,258 shs. cl. A stk. (no par)____-_._____. $1 


x Consolidated company ion of decline in dollar amount of net current 
assets in foreign countries due to translation into U. S. dollars, less $34,533 
charged to reserve previously provided from income. 
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Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash in banks and on hand, $1,364,421; accounts and notes 
receivable (net), $806,033; inventories, $1,807,704; investments by two 
foreign subsidiaries in capital stock of Crown Cork & Seal Co., Inc., at less 
than cost (at U. S. market quotations, $208,125), $166,250; investment in 
and advances to two wholly owned unconsolidated Spanish subsidiaries 
(net), $293 234; sundry investments, advances, &c., at cost or less, $21,597; 
land, buildings and equipment, at cost, plus $521,444 appreciation arising 
from sale of plant of an English subsidiary to a successor subsid (less 
allowance for depreciation, $129,648 applicable to appreciation, of $2,641 ,- 
842,) $2,610,330; patents and trade-marks, less amortization, $38,4 . 
unexpired insurance, prepaid taxes, &c., and other deferred charges, ,023; 
goodwill, $415,286; total, $7,564,353. 
re LS Aes to foreign banks by subsidiaries, $123,496; accounts 
and notes payable qnd sundry accruals, $550,353; U. 8. capital stock and 
State franchise taxes, estimated, $5,650; payable to officers and employees, 
$1,511; dividends payable, $102,257; payable to Crown Cork & Seal Co., 
nc., $32,650; payable to two unconsolidated Spanish subsidiaries, $183,013; 
foreign income and other foreign taxes accrued, $465,693; reserve for 
amount by which net current assets translated and included herein at current 
rates of exchange exceed same at former par rates, $42,844; loan payable by a 
foreign subsidiary, matures in instalments to 1959, with right to lien on 
workmen's cottages carried at $64,974, $28,500; reserve for taxes payable 
when profits of foreign subsidiaries are remitted to the parent com ny: 
,953; reserve for contingencies, $300,000; minority interests, $2,781,173; 
1 cumulative participetias class A stock (no par), authorized 400,000 
shares, outstanding 247,258 shares, at stated value, $1,570,416; $1 non- 
cumulative class B stock (no par) authorized and issued 200,000 xhares, at 
stated value, $1,014,850; surplus, $318,993; total, $7,564,353.—-V. 148, 


p. 3219 
Crowell Publishing Co. (& Subs.)—Annual Report— 
{Including P. F. Collier & Son Corp., P. F. Collier & Son Limited and 
Reynolds Publishing Co. Inc.] 
1937 1936 


Years Ended Dec. 31— 1938 
Saeed ebetaeeenuanss $1,863 ,499 $3.780.286 $3 ,83 














Allowance for depreciation. _......-.- x 16, 378,249 
Federal income taxes....._---..-.--- 240,516 499,721 512,682 
Surtax on undistributed profits......  -..... 52,082 65,62 

DG. 55.0 .cnecheneeteunedebes $1,170,420 $2,818,089 $2,879,960 
Adjust. in respect of Fed. inc. taxes 

St Se Se cdhenkonnenneceen ... 40h.  aheeen 12,879 

Pe ibaa aehanenn< $1,170,420 $2,818,089 $2,892,839 
,. > Ree 5,225,377 4,716,184 s 358 
Divs. form wholly owned subs. not 

consol., declared out of earnings of 

FS Sees ey 1,236 3,411 30,279 

RE i 6 bo wcvacadeecineuves ° ee ee ebnane 

TENE CIEE 5 ad dc dc ccseveccsocd $6,471,516 $7,537,684 $7,026,476 
Dividends paid: 

On 7% cumulative preferred stock. 60,970 60,970 60,970 

On GOING GING. ecw ncctiacuuces 1,876,450 2,251,336 2,249,322 

Pen). 066: Bhiccnncucsssawieed $4,534,096 $5,225,377 $4,716,184 


a Before charging depreciation, Federal income taxes and surtax on 
undistributed profits. 
Consolidated Balance Sheet Dec. 31 
(P. F. Collier & Son Corp,» P. F. Collier & Son Limited and Reynolds 
-ublishing Co., Inc.] 




















1938 1937 1938 1937 

Assets— > 2 Liabilities— $ $ 
Land, bidgs., ma- 7% cum. pref.stock 871,000 871,000 

chinery, equip., x Common stock... 7,891,159 7,891,159 

furn. & goodwilll14,723,323 14,869,787; Due to wholly 

Book plates and owned sub. not 
copyrights - -.-- 3,793,673 3,793,673! consolidated. -—- 2,038 594 

Invest. in wholly Trade accept. pay. 1,947,006 1,279,395 
owned subs. not Accounts pay. and 
consolidated _.. 365,000 365,000 PS 1,570,358 1,819,442 

Other investments 5,295 5,641 | Accr. divs. on pref. 

Due from wholly _ 25,400 25,400 
owned sub. not Tax provision.... 362,930 674,198 
consolidated _.. 122,800 124,470 | Prov. for book col- 

Reacquired secur. 47,281 42,661 lection expense. 457,415 475,739 

lan iain A i 1,051,664 1,399,547 | Res. for unemploy. 

Postage deps. and insurance. ..__- 167,263 230,263 
uncov. postage. 53,595 43,896 | Reserve for old age 

Accts. & billsrec.. 448,702 521,665 benefit tax. .._. 68 ,002 108,995 

Install. contr. rec. 8,549,383 9,089,477/ Def. liab. & credits 171,400 180,731 

Inventories - - .- -- 2,295,439 2,208,762) Unfilledsubscrip_. 8,710,331 8,883,724 

Def. assets & ch'ges 2,510,544 2,542,362) Deprec. of bidgs., 

mach., equip. & 

furniture ...... 5,951,911 6,075,485 
Sundry reserves... 278,291 307 ,338 
Surplus res. for re- 

demp. of pref. 

| Sp ior 958,100 958,100 
Balance, surplus... 4,534,096 5,225,377 

, 0 Ey eer 33,966,699 35,006,942 Ts wtinw son 33,966,699 35,006,942 

x Represented by 752,629 no par shares.—V. 147, p. 1335. 

Crystal Oil Refining Corp.—LZarnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
th nind adakimeteneé $574,858 $528,089 $644,772 $820,333 
Cost of sales.........-- 544,705 498 ,954 605,4 764,122 
PE kcnenecsasdces 52,152 48,837 50,825 80,088 

Net loss from opers __ _ $22,000 $19,701 $11,504 $23 ,877 
Other inc.—rents, royal- 

Ws ics wkoneagesne 23 ,310 22,269 40,578 19,927 

ae $1,310 $2,567 $29,074  1loss$3,950 

Interest charges & dis- 
count on sales... --.-- 3,655 3,390 22,217 5,210 
yO ae $2,345 $823 prof$6,857 $9,161 


Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $40,305; notes and warrants re- 
ceivable, $32,109; accounts receivable (met), $28 684; inventories—at cost, 
$4,496; pees expenses—rent and insurance, $898; other notes and ac- 
counts receivable (net), $26,935; investments—at cost, $79,075; property 
and equipment (net), $171,811; total, $384,314. 

Liabilities—Accounts payable and accqured expenses, $21,547; notes 
payable to bankers (secured per contra) , ,000; deferred income, $296; 
preferred—$6 cumulative preferred stock (par $10), $250,350; common 
stock 102,587 shares—no par value, $10; capital surplus, $32,202; deficit 
(from Jan. 1, 1936), $92; total, $384,314.—V. 147, p. 2087. 


Crow’s Nest Pass Coal Co., Ltd.—LZarnings— 











Calendar Years— 1938 1937 1936 1935 
Profit on coal and coke 

operations -__.__-.-.--. $298,032 $336,547 $467 ,572 $381,038 
Executive officers’ sals_- 32,862 34,820 30,993 30,341 
Counsel & legal fees - - -- 2,939 2,756 2,340 2,2 
Directors’ fees. __.-.- om 2,500 4,000 4,000 4,000 
Depreciation... ......-- 118,165 120,359 119,290 112,858 
Sb ovdcunsoons 48,242 49,496 51,416 44,479 
ee Geaeeitees CH Gast) 0iaeeee 8 —=—t—ié‘t Se msn'w=” DE : .: (Gimedeteiilines 

Gross profit. ........ $93 323 $125,116 $259,146 $187,066 
Other income-.......... 54, 34,996 62,563 55 367 

Prof. before inc. tax.. $147,809 $160,112 $321,709 $242,433 
Non-recurring charges. 35,370 | ee 
Prov. for income tax. --- 22,704 38,797 43 579 24,301 

Profit for year_...... $89,735 $109,795 $278,130 $218,131 
> Per 86,354 279,531 434,826 248,472 
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Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and in banks, $325,379; accounts receivable, 
$204,480; coal and mine supplies, at cost or useful values, $108,353; bonds 
and shares (market value $957,522) at cost, $886,370; bonds & shares (no 
established market value) nominal value, $2; Imperial Bank of Canada, 
Fernie, dividend account, $3,182; accounts receiva le, subsidiaries, wholl 
owned companies, $18,007; shares of wholly owned subsidiaries $174,176; 
mines, real estate, buildings, plant and equipment at cost, less amounts 
36 tease to reserves (net), $3,137,033; prepaid expenses, $7,592; total, 

Liabilities—Accounts payable, including accrued wages, $77,502; accrued 
taxes and assessments, $2,797; provision for Dominion of Canada 1938 
SSD Soieeigee Gigi gehts aac Bee Ta aS 

. $ stock (par , $6, ,667; deficit, Dec. 31, 8, $1, 7 
278; total, $5,164,573.—V. 148, p. 2739. . 


Cuban Tobacco Co., Inc. (& Subs.)—Earnings— 
oe a a 
: ear__ y A ’ , 
Min. stocicholders” divs. 4 _ a : oe 
&their propor.of undis. 
net earnings of sub_.__ Dr129,903 Dr148,790 
Prov. for int. on debs. of 


Dr146,598 Dr159,011 











cede |, tl A a a OP Dr50,291 
Miscell. deductions_____ 83,918 137,209 172,655 169,551 
Net income avail. for 
Cuban Tob.Co.,Inc $203,857 $353,194 $350,091 $441,715 
Oper. expenses, net_____ 8,82 ,062 13,274 17,395 
Int. on 5% sec. g. bonds 248,519 248,750 248,750 248,750 
Provision for Federal in- 
come taxes......._.- 3,812 a2,251 a2,081 1,903 
Net income..__..... loss$57,295 $94,130 $85,986 $173,666 
Previous surplus___.___ 2,505,134 2,493,504 2,490,018 2,316,351 
Total surplus________ $2,447,839 $2,587,634 $2,576,004 $2,490,018 
Divs. on pref. stock. ___ 55,000 82,500 ee  Suewne 





Earned surp. Dec. 31. $2,392,839 $2,505,134 $2,493,504 $2,490,018 


a No provision made for Federal surtax on undistributed profits. x In- 
cludes profit of a subsidiary company on sale of investment to an affiliated 
company outside the consolidated group of $44,850. y Includes $17,822 
in 1938, $14,059 in 1937 and $62,821 in 1936 (net) for adjustments ap- 
plicable to prior years. 

Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $414,670; special cash deposit for bond interest coupons, 

per contra, $3,475; accounts receivable, $648,942; advances to planters, 
175,802; inventories at cost, $2,803,156; investments, at cost, 232,530; 

| sscete (net) $9,063 ,438; other assets and deferred charges, $267 ,794; 
otal, ,609,806. 

Liabilities—Accounts payable and accruals, $262,103; accrued taxes, 

$87,619; bond interest coupons, per contra, $3,475; bond interest accrued, 
20,704; preference share dividend payable by a subsidiary company, 
$13,423; accrual of preference share dividend of a subsidiary company 
guaranteed by another subsidiary company, $13,212; due to affiliated com- 
any, $117,231; American Cigarette & Cigar Co.—current accounts, 
55,667; American Cigarette & Cigar Co.—4% mortgage note of a sub- 
sidiary company due in 1939, $37, ; funded debt, $5,725,000; reserves, 
$1,169,657; minority interest in subsidiaries, $2,441,376; 5% cumulative 
preferred stock (par $100), $1,100, ; common stock (170,000 no par 
shares). $170,000; earned surplus, $2,392,839; total, $13,609,806.—V. 
+d. . 


Dakota Power Co.—To Sell Bonds Privately— 

The Securities and Exchange Commission announced June 29 that the 
company had filed a declaration (File 43-226) under the Holding Company 
Act in connection with the Ran issue and sale of $675,000 44% 
oo) mortgage serial bonds an 37,000 4% unsecured notes, due April l, 


The company a omg to sell $658,000 of the bonds at par to the Equitable 
Life Assurance iety of the United States. The remaining $17,000 of 
the bonds are to be sold at par to General Public Utilities, Inc., parent. 
The notes are to be sold at par to the parent company. 

Of the proceeds received from the sale of the bonds, $408,500 will be 7 
plied to the redemption on Sept. 1, 1939 of a Wwe a amount of 7% 
first mortgage bonds of the company and $266, will be applied to the 
purchase from General Public Utilities, Inc., of a like amount of 7% first 
mortgage bonds of the company. The proceeds from the sale of the notes 
will be — to the purchase of a like --o amount of 4% unsecured 
notes of the company, due April 1, 1956, presently owned by the parent 
company. 

General Public Utilities, Inc. filed an sagtention for approval of the 
acquisition of the securities from Dakota Power Co. and also filed an 
application for approval of the sale of the securities to Dakota Power Co, 

AK hearing has n set for July 19 in the Commission's Washington offices 
on the declaration (File 43-226) of the company regarding the issue and 
sale of $675,000 of first mortgage 44% serial bonds.—V. 147, p. 1336. 


Dayton Rubber Mfg. Co.—Class A Div. Basis Changed— 

Directors have declared a quarterly dividend of 50 cents per share on the 
$2 cumulative class A shares payable Aug. 1 to holders of record July 15. 
Previously a iy lar saan i-annual dividend of $1 per share was paid on May 
1, last.—V. o Ds ° 


Davis Coal & Coke Se. (& Subs.)—LZarnings— 


Calendar Years— 8 1937 1936 1935 
Oe ES a ee $1,710,892 $1,785,697 $1,925,984 $1,752,018 


Oper. costs, sell. & gen. 

















expenses, taxes, &c_.-. 1,641,454 1,757,348 1,824,414 1,607,810 
Depletion, depreciation, 

royalties & amortiz'n. 100,983 68 646 69,705 75,308 

Loss from operations ~_ $31,545 $40,297 prof$31,864 prof$68,900 
Net income from other 

SURE. . cuacedesusu 221,399 144,532 145,782 142,254 

Profit before interest. $189,854 $104,235 $177 646 $211,154 
Prov. for Federal taxes - - 9,404 3.876 5,957 12,076 
Other charges ---.------ 57,539 27,547 48,016 65,999 

Net income. .....--- $122,911 $72,813 $123,672 $133,078 
Dividends declared - - --- 78,787 65,489 157,173 170,271 

Balance, surplus - - --- $44,124 $7,324 def$33,501 def$37,193 
Shares of capital .(stock 

outstanding (par $100) 52,396 52.399 52,399 52,400 
Earns.per sh.on cap.stk. $2.39 $1.39 $2.36 $2.54 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $%782.565 marketable securities (valuation based on 
market quotations $649,594), $624,284; notes and accounts receivable 
(less reserve of $29,260), $288,532; inventories—at cost (incl. merchandise 
and supplies of $134,133), $139,711; accrued interest receivable, $11,363; 
investments, $1,188,511; contingency fund assets, $145,248; property, 
ming rights, &c.— at book value (less reserves of $2,557,105), $5,198,250; 
leasehold. $2,307,544; deferred charges. $100,363; total, $10,786,371. 

Liabilities—Accounts payable, $69,254; distribution to stockholders 
authorized Nov. 30, 1938—payable Jan. 16, 1939, $1,309,911; accrued 
wages, $16,191; accrued taxes, $41,812; reserves, $214,074; capital stock 
(par $50), $2,619,822; capital (arising principally from excess of book 
value of coal lands over par value of stock issued therefor), $3,144,672; 
earned surplus, $3,370,635; total, $10,786,371. 

The stockholders at a special meeting held on Nov. 30, 1938, and at which 
98.54% of the outstanding capital stock was present in person or by proxy, 
unanimously decreased the capital stock of the company from $6,000,000 to 
$3,000,000 by reducing the par value of the stock from $100 to $50 a share, 
and directed the distribution of the liquidated capital of $50 a share by the 
payment of $25 on Dec. 15, 1938, and $25 on Jan. 16, 1939, to each share of 
outstanding stock. To provide funds for this oe of $1,704,623 
securities were sold during 1938 at a profit of $117,502, and in January, 
1939 additional securities of $624,284 were sold at a profit of $25,687 to 
provide funds for the Jan. 16, 1939, payment. 

Accordingly, a total of $2,328,907 book value of securities were sold to 
furnish funds to liquidate the reduction of the capital stock, and the com- 








258 
had remaining as of Jan. 16, 1939, cash and securities at cost of 
Tay .228,513, of which $1,004,596 were Government bonds, and the estimated 
market value at that time of the remaining consolidated current assets 
(excl. of all property and leaseholds) of The Davis Coal & Coke Co. and 
its subsdiairies over current liabilities was about $1,746,209. It is believed 
these remaining securities, as at present inv ested, will produce an approx- 
imate annual income of $30,000.—V. 137, p. 3157. 


Dejay Stores, Inc. (& Subs.)—Farnings— 

















Years Ended Jan 31— 1939 e1938 1937 
Gross sales, less disc, returns & allow. $2,019,883 $2,476,929 $2,289,857 
nn i ewaie pate 840,099 1,011,396 930,400 

Gross profit on sales____..------- $1,179,784 $1,465,533 $1,359,456 
Operating expenses______---------- b680,978 b799,035 a680,649 
Stores’ profit.........-- : $4198, 806 $666,498 $678,807 
General & administrative expenses _- 170,845 169,545 144,883 
Provision for bad debts (less recover ) 215, 734 342,078 219, 371 

Operating profit - ee ee "$112, 227 $1! 54, 874 $314, 553 
Deductions from income 2,21 1,992 168 
Provision for Fed normal income, &c. g13,814 28,986 alk 500 

win ne eek a $96,202 $123,896 $267,885 
Divs. paid on cu. conv. cl. A stock— 

Cash prior to its retire. in Aug.,"36  -----. -~--.- 29,325 
Divs. paid in cash on common stock - 42,667 114,080 99,182 
Earns. per share on common stock_ ~~ $0.67 $0.87 $1.87 


a No provision has been made in the operating statements for deprecia- 
tion of furniture, fixtures and improvements, which are carried in the 
balance sheet at the value of $1. Pursuant to the established policy of 
the company, expenditures for furniture, fixtures and in improvements are 
c harged to operating expenses. Such expenditures in the fiscal year ended 
Jan. 31, 1937 amounted to $26,532. b Included in stores operating expenses 
are: expenditures for furnture, fixtures and improvements to leased premises 
of $13,462 (929 320 in 1938). It is the policy of the company to charge 
such expenditures to operating expenses. No provision has been made 
for depreciation on furniture, fixtures and improvements which are carried 
in the balance sheet at the value of $1. ¢ Provision for Federal normal 
iaceme and excess profits taxes of $32,579, “curtas on undistributed profits 
of $6,119 and contingencies of $6,802. d Provision for Federal normal 
income taxes of $24,514 and surtax of undistributed profits of $4,472. 
e Includes Horman’s, Inc., from March 5, 1937 to Jan. 31, 1938 a “sub- 
sidiary acquired on March 5, 1937.  g Includes provision for ‘contingencies 


of $5,000. 
Consolidated Balance Sheet Jan. 31, 1939 


Assets—Cash in banks and on hand, $108,628; accounts receivable (net), 
$779,479; merchandise inventories, $196,733; merchandise in transit, 
$7 396; other assets, $5,187; furniture, fixtures and im provements to leased 
premises, $1; total, $1,097,424. 

Liabilities—-Accounts payable less trade discounts, $109,079; Gis 080. 
and miscellaneous payable, $16, 856; unpaid and accrued taxes, 
reserve for contingencies (taxes) , $15,778; com nm on stock (par $1), $142. ott 
cagpel surplus, $371,874; earned surplus, $416,716; total, $1,097,424 


48, p. 3842 

Dennison Manufacturing Co.—Unlisted Trading— 

The New York Curb Exchange has removed the 7% preferred stock, 1st 
series, par $100, from unlisted trading.—V. 149, p. 106. 

Denver & Rio Grande Western RR.—Fquipment Trust 
Awarded—Stone & Webster and Blodget, Inc., ana Bosworth, 
Chanute, Loughbridge & Co. on July 6 were awarded an 
issue of $1, 290,000 3% equipment trust certificates of the 
road, maturing $86,000 annually Aug. 1, 1940-54. on their 
joint bid of 101.6789. The issue was not publicly reoffered. 

Other bids were as follows: L. M. Marks & Co., 100.4665; First National 
Bank of Chicago, 100.38; Equitable Life Insurance Society of the U. 8., 
100.34; Salomon Bros. & Hutzler, 100.077; Blyth & Co., Inc., 99.531. 
All the bids were for 3% securities.—V. 149, p. 106. 

Detroit Steel Products Co. (& Subs.)—Larnings— 

Earnings for Year Ended Dec. 31, 1938 
Gross profit from sales (sales less cost of predus hs ad cnswd $1,496,313 





Selling and administrative expenses__._._...........-.----- 1,320,307 
Operating profit......__-_- Th Gnds «stéedardadidvivadiauns $176,007 
ee el a inden cae he ihieemace imceieies a 46,162 
I ht a A a abe $222, 168 
re ncn nabsadecoennbbebnbons 8,318 
Provision for loss on doubtful trade notes and accounts receiv __ - 10,123 
Federal taxes on income, estimated....................-... 30,440 
a ea ee $173,288 
i ee eae sean kee 96, PH 


EHarnings per sliare................. 

Note—Provision for depreciation for the year amounted to $173 ,661. 

Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash on deposit and on hand, $247,664; United States Treasury 
bills maturing during Jan., 1939 (aggregate quoted market price $1,199,890), 
$1,200,000; trade accounts and notes receivable (net), $1,091,204; inven- 
tories, $904,589; investments and other assets, $72,562; property, plant 
and equipment (net) , $2,739,195; patents and contracts at nominal amount, 
$1; prepaid taxes, insurance and other expenses , $101,633; total, $6,356,848. 

ieablities Notes ——— to bank, $1,000, (000 trade accounts ayable 
aoe ayrolls, $270,3 accrued commissions and other expenses, $49,689; 

St first mortgage notes, payable within one year, $100,000; Federal taxes 

3° he ne of the year 1938, estimated , $30,000; 3% % first mortgage notes, 
$50,000; eaoompstes orders, $4,637; reserve for contingencies, $79, 470: 
capital stock (193 ,844 shares, no par) , $3 ,284,359; earned surplus (restricted 
in the amount of $213,641 r epresenting th the cost of shares held in treasury), 
$1,488,308; total, $6,356,848.—V. 147 ‘ 


Dictaphone Corp. (& Rube. )}-—~Mernings— 











Calendar Years— 1938 1937 1936 193: 
Profit for year......... $393,975 $1,094,163 $945,235 $712,156 
Depreciation... .....-. 36,901 36,680 31 "839 57 ,957 
Reserve for income tax. 58,729 157 ,902 134,270 92,735 
Prov. for surtax on un- 

distributed profits.... =... - 3,607 ‘0 8 43> ws awe 

Net income......... $298,345 $895,974 $775,020 $561,463 
Cash div. on pref. stock. 62,992 62,992 62,992 70,628 
Cash div. on com, stock_ 128,004 765,792 635,990 380,608 

Balance, surplus. ____ $107,349 $67,190 $76,038 $110,227 
Previous surplus (adjust) 1,125,921 1,253,475 877,732 805,135 
PCE. | -scadésn  eateaee . duende 38, 
Amount transf. to cap. 

allocable to com. stock  _____~ ea. mieecee  ‘neteee 
Appr. forstk.retirement _..... —..__. 32,535 33 ,426 

Surplus, Dec. 31_--._. $1,233,271 $1,120,665 $921,235 $843,755 
Shs. com. stk. outstand- 

ing (no par) .---..... 128,265 128,102 127 ,685 127,252 

ngs per share. -___ $1.83 $6.50 $5.58 $3.86 


nage Balance Sheet Dec. 31, 1938 
Assets—Cash, $504,166; accounts receivable (less reserve for doubtful 
accounts of $95,144), sort, 684; inventories, at the lower of cost or market, 


$946,653; net assets subject to exchange regulations of yy countries, 
less reserve for 


$4,090; land, buildings, machin and equipment, at cost 
depreciation of $579. 1¢ 106), bs ey 170; deferred charges, $24,403; patents and 
trademarks, $1; total, $2,442,167. 


Liabilities—Accounts payable, $34,708; salaries and wages, commissions, 
taxes and $129,997; provision for Federal and foreign 
.789; 8% cumulative preferred stock (par $100), $1,084,- 
500; common stock (authorized and issued 150,000 shares, no par, including 
21,735 shares held in treasury), $200,091; earned surplus (less 2,312 shares 
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of preferred stock held in treasury, and 659 shares of preferred stock held 
in sinking fund for retirement, at par, $297,100), $936,171; total, $2.- 

















442,167.—V. 148, p. 2894. 

Devonian Oil Co.—Earnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
a $1,588,241 $1,926,857 $1,647,027 $1,416,136 
Operating expenses -. - ~~ 304,09: 284,430 256,576 206 ,028 

Gross profit from oper. $1,284,146 $1,642,427 $1,390,451 $1,210,107 
Gen. & adminis. exps--- 161 ,576 137,525 135,319 25,568 

Net profit from opers. $1,122,570 $1,504,901 $1,255,132 $1,084,539 
Other income credits - - - 10,903 27 (276 75,475 25,457 

Gross income_------- $1, 138. rit 61.598. 177 $1, 520. 607 $1,109,996 
Income charges-------- 188 7,258 36,472 
Depletion & depreciation 321° 108 343° 100 328" 473 331,468 
Undeveloped leasehold 

carrying chgs., lease- 

holds, surrend'd & dry 

Ge Oe... = isn deewn 248 ,956 146,396 178,226 111,775 

pe er eee $551,801 $1,021,493 $776,649 $630,281 
pS ee 322,000 483 ,000 402,350 321,803 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $602,538; accounts receivable, $106,138; materials and 
supplies—book inventory, $27,585; investments—unlisted stocks, cost, 
$7,925; fixed assets (net), $5,345,552; deferred debit items—guaranty 
deposits, &c., $3,661; total, $6,093,399. 

Liabilities—-Accounts payable—trade creditors, $36,486; accrued wag 
$16,324; accrued Federal and State income taxes for year 1938, $10, te 
agen pee k {g10 par), $3,220,000; surplus, $2,809,834; total, $6, 093 ,399. 
—V. 147, p. 1637. 


Distillers Co., Ltd.—Final Dividend— 

Company declared a final dividend of 12%%, less tax, on the common 
stock for the year ended jaey 15, making a total of 20% for the year. In 
addition a bonus of 24%, less tax, has been declared. “The dividends are 
payable Aug. 1. 

After appropriating £400,000 to reserve fund, directors propose to 
capitalize part of the reserve fund and issue a stock bonus in the proportion 
of two shares of common stock for every £5 of common stock held. This 
a. pg rane the issued common capital by £4,276,384 to £14,967 ,346. 
—V. 148, p. 730. 


Dixie-Vortex Co.—New President— 
Hugh Moore has been elected President of this company, effective July 31, 


to succeed R. C. Fenner, resign 
A.B. Lillicrap was elected a director to fill the vacancy caused by Mr. 


Fenner’s resignation from the Board. 
Cecil F. Dawson, Vice-President and director, will assume management 
of the company’s affairs at C hicago.—V. 148, p. 3529. 


Dominion Square Corp.—Earnings— 
Income Account Years Ended April 30 














‘ ' 1939 1938 1937 
Operating income. ......<......-.- $446 ,77 $448 ,565 $418,700 
Operating expenses. .._.......----- 144,576 132,820 138 ,035 
BE. cat adnnndsés etn enkneheene 124,386 124,416 127 ,622 

og, $177,813 $191,329 $153 ,042 
DOs CHIE nd ob nds dosendsanea 523 1,74 827 
Net GOrnings.. ....ccsccsscsscocns $178,435 $193 ,072 $153 870 
Tas i keene tea 281,400 281,400 281,400 
Loss before depreciation. ........-. $102 ,964 $88,328 $127,530 
Balance Sheet April 30, 1939 
Assets— LAabtlities— 
Cash on hand and in bank.... $205,960] Accounts payable---._..._.-. $5,000 
x Accts. receiv. on account of Prepayments by tenants - - - - - 1,242 
rentals, service chgs., &c__- 3,820] Funded debt and accrued in- 
Re — receiv .—Peel-Windsor RS es ee 6,058,519 
Ss Cs ie nar ie eam 16,869] 64 % general mortgage bonds. 5,270,120 
Cash on deposit with trustee _ 10,206 | 7° cum., redeemable preferred 
Invest .—Peel-Windsor Garage stock (par $100)__........-. 1,000,000 
RN pees ar 1,000} y Common stock___..__.___- 1,000,000 
Prepaid insurance. ...___. ~~ 3,029 | Deficit account............. ; 3,561,955 
Fixed assets : ee - 
Bond discount and expe nses - 91,790 
$9, 772, 926 Total $9,772, 926 


x After reserve for doubtful accounts and allowances of $3, 316. y Rep- 
resented by 50,000 no par shares.—V. 148, p. 368 


Dominion Textile Co., “ign incall 








Years End. Mar. 31— 1939 1938 1937 1936 
Net trading profits after 

depreciation. ____.__- x$1,092,847 x$1,705,188 $1,790,771 $1,142,038 
Interest on bonds. - -- ~~ 195,184 if anh 199. 410 201,371 
Prem. on bonds redeem. 2,450 2,356 2,200 2,150 
Remuneration of execu- 

re 76,750 78,988 72,555 66,912 
DOS cc ie havin « 12,939 18,175 50,792 1,102 
Directors’ fees. ....-.--- 10,263 9,268 10,990 10,520 
Provision for income tax 244,514 420,089 285,384 202,000 

Net profit from opers. $550,748 $978,967 $1,169,440 $657 982 
Other income......... 486 ,234 480,059 504 ,097 466,978 

Net profits transferred 

to surplus account. $1,036,982 $1,459,026 $1, oh £ Bee $1,124 ret 

Divs. on pref. stock _ --- 135,842 135,842 135 
Divs. on common stock. 1,350,000 1,350,000 1 330. 500 1,350, 600 
Earns. per sh. on 270,000 

shs. com. stk. (no par) $3.34 $4.90 $5.69 $3 .66 


x After deducting $1,002,198 ($1,310,473 in 1938) provision for depre- 








ciation. 
Comparative Balance Sheet March 31 
1939 1938 1939 1938 

Assets— $s $s Liabiltties— $s $s 
Land, bidgs., ma- b Common stock.18,375,000 18,375,000 

chinery, &e hk ediedl 30,996,714 30,551,231] Preferred stock... 1,940,600 1,940,600 
Inv. in & advs. to Pads dnceccce 4,317,000 4,366,000 

subsidiaries._._.__ 4,007,789 4,007,370} Cotton accept'ces. -____- 529,311 
Oth. loans & mtges 26,731 25,236|Openaccts.&dep. 355,267 414,046 
Bills & accts. ree__ 2,183,383 2,789,862] Taxes payable.... 288,917 454,339 
Accts. receivable_ 46,030 27,832] Due to sub. co_..-. 6,270 61,185 
Raw cotton . 1,351,737 1,652,104] Allow. for wages... 174,100 217,300 
Stock mfg. and in Interest on bonds- 16,189 16,373 

process & suppl's 2,637,318 2,376,646| Preferred dividend 33,961 33,961 
OU . 114,390 49,070] Reserves_____..-.- 14,350,923 13,348,725 
Deferred charges.. 361,992 384,761} Profit and loss._._.. 4,905,192 5,370,803 
Marketable securs 3,037,335 3, 263, 529 

Total _ 41.76% 418 45, 127 642 DS bie bleeds 44,763,418 45,127,642 


b Represented by 270,000 shares no par. 

To Issue New Securities—The company proposes to issue 
$1,000,000 10-year serials at 234% and $3,500,000 20-year 
serials at 344%. Both will be payable in Canadian funds. 

Bonds Called— 

Company has called for redemption on Sept. 1, 1939, all of its outstand- 
ing bonds amounting to $4,317,000 par value at 105 and accrued interest. 

The bonds known as the 20-year first mortgage po WR series A 


carries 444% coupon, are dated March 31, 1935, and would have matured 
on March 1, 1955. They are payable in Canadian funds.—V. 146, p. 3952. 





Volume 149 
Dominion Steel & Coal Corp., Ltd. (& Subs.)—Earns. 


Calendar Years— 1938 
x Combined profits_____ $3,009,312 


$2,976.96 $1,460,026 $1,205,633 
Prov. for deprec. & de- . . i. ; : : 





pletion of minerals___ a1,213,838 a1,028,381 982,830 945,900 
Int. on 644% cum. pref. 

regular income bonds_ 275,500 (  F Se nee 
Other interest_________ b188,732 b131,020 y219,072 2204,385 
Prov. for income tax___ 92,064 gee Se 

Net profit for year___ $1,239,177 $1,310,829 $258,125 $145,348 


x From operations and returns from investments after deducting manu- 
facturing, selling and administration expenses. y Interest on bank loans 
of $212,822 and interest on Seaboard Power Corp., Ltd., bonds of $6,250. 
z Interest on bank loans. a Provision for depreciation only. b Interest 
on bank loans of $139,628 ($95,082 in 1937) and interest on underlying 
bonds of $49,104 ($35,937 in 1937). 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— $ $ Liabilities— $ 
x Props. & plant__27,922,890 28,390,925] Funded debt_____ 6,997,000 7,124,000 
Invest. in stocks & Deferred payments 

sec. of assoc. cos. 2,178,056 2,177,651 on property_... 450,000 500,000 
Invest. insubs____ 5,107,357 nt owe RE Ss 5's Se 1,003,723 1,752,987 
Cash in hands of Accts. payable & 

trustees for bond- accrued liabils_. 960,243 2,250,032 

a ate) 43,925| Wages accrued... 112,639 144,404 
Inventories______ 8,472,795 8,134,245] Bond int. accrued_ 106,625 104,341 
Trade accts. & bills Bal. pay. to Dom. 

receivable _ _ ___ 2,154,810 3,402,031 Coal Go., Ltd_. 483,475 807 ,232 
Other accts. receiv 134,443 118,008 } Oper. & cont. res. 1,504,338 1,702,296 
Investments _____ 59,064 56,802] y Com. class B stk25,977,075 21,044,000 
ee 268,892 459,654| Capital surplus___ 6,543,729 6,543,729 
Balance receivable Surplus from oper. 2,372,034 1,132,857 

from assoc. cos. 

icciatasss  _#ssade 31,150 
Deferred charges... 212,575 291,486 

Weekins « coeu 46,510,882 43,105,878 ye 46,510,882 43,105,878 





x After reserve for depreciation of $10,805,424 in 1938 and $9,746,934 in 
1-2 4)" vom by 1,039,083 (841,760 in 1937) class B common shares. 
—vV. » p. 1549. 


Duquesne Brewing Co. of Pittsburgh—Zarnings— 





Years Ended Dec. 31— 1938 1937 1936 x1935 
Gross profit on sales.... $2,820,927 $2,476,743 $2,479,037 $1,545,891 
Other income.......... 26,574 22,163 24,921 14,343 

Total income______-. $2,847,501 $2,498,906 $2,503,958 $1.560,234 
Sell., adm. & gen. exps. 1,438,889 1,299,817 981,515 717, 
Po oer  cctausx 4  chbeia ae.  ~eiseun 
Loss (assets sold and 

Garagped)......... —* 73,583 90,199 42,088 1,296 
Is aca, ob Se ln iss sch, 78,338 58,980 55,424 54,535 
Depreciation _ - — _ _- eS 262,896 208 ,242 170,680 136.703 
Prov. for Fed. & State 

income taxes________ 222 ,624 174,012 284,704 108,696 
Prov. for Fed. surtax on 

undistributed income_ Rie Sea ii 66,090 40,916 aes 

Net profit from opers. $771,170 $601,565 $908 ,367 $541,998 
Divs. oncl. Acum. cony. 

Se 7“ 10,320 36,966 
Divs. on com. stock__-__ 125,491 313,727 658,139 65,544 
Divs. on 1,875 shs. com. 

stock set aside to ex- 

change for Ind. Brew. 

en, passes | Gheeehe i »eecume 703 
Shs. com. stk. (par $5) _-_ 313.765 313,765 317,768 181,509 
Earnings per share_- -_-- $2.46 $1.91 $2.96 $2.78 


Balance Sheet Dec. 31, 1938 

Assets—Cash on hand and in banks, $930,046; notes and accounts re- 
ceivabls, trade (net), $24.361; tax refunds due from Commonwealth of 
Pennsylvania for out of State shipments, $44,153; inventories (at cost), 
$561,559; other current assets, $6.810; property, plants, and equipment 
(less reserves for depreciation of $859,648), $4,560.768; deferred charges, 
$121,571; sinking fund (in-hands of trustee), $193,167; total, $6,442,434. 

Liabilities——Accounts payable, trade, $144,791; accrued interest on bonds, 
$26,895; accrued interest on note $4 813; accrued expenses $17,245; accrued 
taxes, $74,403; provision for Federal and State income taxes, $222,624; 
long-term note payable to bank (of which $100,000 current), $500.000; 
funded debt, $896,500; reserves, $330,777; common stock (par $5). $1, 
568 ,825; capital surplus, $296,620; paid-in surplus, $394,749; earned surplus, 
$1,964,192; total, $6,442,434.—-V. 147, p. 2681. 


Duquesne Light Co.—£arnings— 





Year Ended April 30— 1939 1938 
i ita ntinapdetédceckakenean $30,123,156 $30,159,766 
i ee ca ac eee ene kee anems bua 9,167,518 8,727,981 
Maintenance and repairs------ sal es cin ti Dostana: 2,278,466 
Appropriation for retirement reserve-__-___-_----- 3.076.519 2,412,781 
Amortization of leaseholds-_-_--.._.-..---..------ 895 721 

RR EA a SE Nee iS TS SE Ia sient .---- 3,248,702 2,166.3 
Provision for Federal and State income taxes - - - - 1,675,600 1,909,600 

Net operating revenues.-............--.--- .-. $11.868,532 $12,663,818 
Rents for lease of electric properties --------.-_---- 180,100 179,820 

Se I ccna nunnksen cedaeda $11,688,432 $12,483,998 
Merchandising, jobbing and contract work (net) - - 6,731 1,114 
I ag Snkcah chibi che nists ash tn an shevawen 93,715 96,698 
Interest revenues sea es eee eee" 291,769 239,247 
Miscellaneous (net) income_-_------ ule oi ore aie 2,831 Drs ,290 

I Ace outs Cilew se ades dt ...--$12,083,478 $12,812,766 
Interest on funded debt.....................-. 3,450,000 2,450,000 
Amortization of debt discount and expense __- ----_- 315,941 315,948 
DS OEE <seséescn Gane Cr57 463 
Appropriation for special reserve___.__.__.__.._-.... Crl166,667 500,000 
Miscellaneous deductions _-- -_- ES TE ant 130,136 130,593 


tS PATE $9,457,546 $9,473,689 


—V. 148, p. 3220. 
East Kootenay Power Co., Ltd.—Larnings— 
Period End. May 31— 1939—Month—1938 1939—2 Mos.—1938 





Gross earnings ____- $44,398 $47,100 $86 983 $92,531 
Operating expenses _ 15,179 15,764 30.373 30,996 
Net earnings. _---.--.- $29,219 $31,336 $56,610 $61,535 


—V. 148, p. 3686. — 
Eastern Gas & Fuel Associates—Farnings— 
12 Months Ended May 31— 1939 


1938 
Total consolidated income ee eS See $8,043,232 $10,224,580 
Federal income taxes (estimated)_________-_- a 383 ,767 465.798 
( 


Depreciation and depletion - - - _ _---_- 4,063,415 4,054,539 
Interest - - - ------ i oth ni tS ete Site a te 2.924,131 2,970,645 
Debt discount and expense : ; 637 ,566 653.448 
Minority interest - - ~~ ----- aoa a ‘ 1,220 1,627 


$33,133 $2,078,523 
$0.13 $8.44 





Net income available for dividend requirements -_ 
Earned per share of 444% prior preferred stock ___ 

Note—No > wey has been made for surtax on undistributed profits. 
—V. 148, p. 32 0. 


Ebasco Services Inc.— Weekly Input— 

For the week ended June 9, 1939, the Kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co. Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 
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: : , ———Increase—— 
Operating Subsidiaries of — 1939 1938 Amount % 
American Power & Light Co__119,105,000 104,515,000 14,590,000 1 0 


4 
Electric Power & Light Corp__ 60,988,000 50,466,000 10,522,000 20.8 
National Power & Light Co___ 81,665,000 79,508,000 2,157,000 2.7 


To Segregate Foreign and Domestic Service Business— 

E _ Services Inc. and Ebasco International Corp. have filed with 
the Securities and Exchange Commission applications (File 47-36) under the 
Holding Company Act in connection with a plan of egating the foreign 
and domestic service business presently carried on by Ebasco Services Inc. 

According to the applications, it is proposed to transfer the property 
and assets of Ebasco Services Inc. used in its foreign business, to Ebasco 
International Corp. The transaction in effect, it is stated, involves the 
transfer of certain property and assets from one branch of a service or- 
ganization to another. 

In consideration of the transfer of the property and assets, Ebasco 
International Corp. will issue 6,990 shares of its capital stock to Ebasco 
Services Inc. which, together with 10 shares now held by that company, 
represent all the capital stock of Ebasco International Corp. The 7,000 
shares of capital stock will then be transferred to Electric Bond & Share 
Co. which will surrender a like number of shares of capital stock of Ebasco 
Services Inc. for cancellation. 

Ebasco International Corp., it is stated, proposes to perform technical, 
supervisory and other services for public utility and other client companies 
operating in Argentina, Brazil, Chile, China, Columbia, Costa Rica, Cuba, 
Equador, Guatemala, India, Mexico, Panama and Venezuela, which are 
presently being carried on by Ebasco Services Inc. 

The two companies have also filed applications (File 37-44) for exemption 
from the provisions of the Act relating to the performamce of service, sales 
and construction contracts for associated companies. 

Ebasco Services Inc. also filed an application for approval of the ac- 
quisition of the entire business, property and assets of Phoenix Engineering 
Corp., a ——. owned subsidiary. The proposed acquisition, it is stated, 
contemplates the complete liquidation and dissolution of Phoenix Engineer- 


ca 


ing Corp.—V. 149, p. 107. 
El Paso Electric Co. (& Subs.)—Farnings— 


12 Months Ended May 31— 1939 1938 
I i i cn ea da ie ae ii $3,201,937 $3,169,301 
x Balance after operation, maintenance and taxes. 1,253,474 1,236,340 
y Balance for dividends and surplus______------ 423,116 421,155 


x Includes non-operating income (net). y After appropriations for 


retirement reserve.—V. 148, p. 3530. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 
Period End. May 31— 1939— Month—1938 1939—12 Mos.—1938 
Gross oper. revenues... $410,315 $362,710 $5,1 76 $4, 


Operation SN i 117,548 105,433 1,466,711 1,371,244 
Maintenance _ _ _ - -s 11,693 8,826 101,390 27,802 
Taxes (incl. Fed’] ine.) -__ 52,653 40,326 493,444 432,457 
Prov. for retirements _--- 49,916 41,767 588,810 554,251 
Net oper. income__.. $181,504 $166,358 $2,530,421 $2,402,046 
Other income _ - er 1,546 935 12,033 11,216 
Total gross income -- $183,051 $167,293 $2,542,453 $2,513,262 
Interest + cee 28,119 33,764 367,410 391,497 
Amortiz. of deb: disct. 
and expense _ _ 698 2,724 21,484 33,326 
Net inc. before non- 
recurring inc.& exp. $154,233 $130,805 $2,153,559 $1,988,439 


Non-recurring income & 


expense al19,088 Dr21,401 

Net income__-__-_-- $154,233 $130,805 $2.272.647 $1,967,038 
Preferred s ock dividend 

requiremen.s_ _ -_ . 103,579 103,579 


8,631 8,632 


Bal. for com. divs. and 
surplus -- - - - $145,602 $122,173 $2,169,068 $1,863,459 
a Federal income tax accrual for the year 1938 was reduced by $124,768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose of 
retaining normal comparison of operations.—V. 148, p. 3374. 


Electric Shovel Coal Corp.—Suspended from Dealings— 
The $4 cumulative preferred stock, no par, has been suspended from 
dealings on the New York Curb Exchange.—V. 148, p. 3686. 


Emerson Electric Mfg. Co.—Pref. Dividend Deferred— 

Directors at their recent meeting decided to defer payment of the divi- 
dend ordinarily due at this time on the 7% cumulative preferred stock, per 
$100. A regular quarterly dividend of $1.75 per share was paid on April 1 
alst.—V. 147, p. 3609. 


Engineers Public Service Co (& Subs.)—Larnings— 
Period End. May 3'— 1939—Month—1938 1939—12 Mos.—1938 



































Operating revenues _ - - ~~ $4,349,411 $41,178,700 53,240,599 52,8°4,594 
Operation....----.2.-- 1'595:740 1:669'594 19'787/900 20618,500 
Maintenance. --...-..-.-- 316,878 285,501 3,636,613 3,670,288 
oak bat hen the 600,700 546,086 d6,575,206 6,474,685 
Net oper. revenues... 1,836,094 1,677,519 $23,240,880 $22,051,120 
sen ener. income (net). 0rl1,575 Dr29,979 Dr384,655 Dr532,539 
er $1,824,518 $1,647,540 $22,856,225 $21,518,582 
Interest & amortization. 664,070 ‘667.497 8.213.298 7,920,031 
Balance -..-.--- .--- 1,160,448 $980,043 $14,642,926 $13,598,550 
Appropriation for retirement reserve_.___--.--- 5,821,722 5, ,009 
OE OEE EOE EEE ELE IE POT OO $8,821,204 8,002,542 
Dividends on preferred stocks, declared_ -_ ~~~ --- 2,322,694 2,234,398 
EOE. tntcentsetattntnntnetbinne aannn $6,498,510 $5,768,143 
Cumulative pref. divs., earned but not declared _ - 1,879,932 1,569,209 
DONG 6 cn nknn dnc hngdcacunsnns thdwadhehene $4,618,578 $4,198,934 
Amount applicable to minority interests__-—----- 17,793 31,397 
SO eee ee ee eee ee $4,600,785 $4,167,537 
Undeclared divs. on pref. stock & amort. on bonds : 
owned by parent co., included in charges above «2,631 55,993 
Earnings from sub. cos. tncluded in charges above: . 
Preferred dividends declared___..---.-- eReA 175,664 81,729 
SOROEER .. oo «54h bp sehdehbOd6 68666045555 ‘ 99 ,582 87 ,964 
Earnings from other sources _-.......-..-..----- 102,981 131,979 
TAREE ooo ndn ccnnesdstescnsccoansosassseess $5,001,643 $4,525,202 
Expenses, taxes and interest_--..-..----------- 246 ,543 243,271 
hp AIRED gna pamcvecnsdudécenensnagacanean $4,755,100 $4,281,931 
© BES Wee WER, « cc cn cccncercssvnnnncases See f 631,121 
Balance applicable to stocks of E. P.8.Co____ $4,755,100 $3,650,811 
Divs. on pref. stock —¢ eA See 2,317,162 2,323 547 
Balance for common stock and surplus__- __ ~~ - $2,437,938 $1,327,264 
Earnings per share of common stock. _________- £$1.28 $0.69 
e Earnings per share of common stock_-_-__-_-_-__- $1.28 $1.03 


a Applicable to Engineers Public Service Co. before allowing for unearned 
cumulative preferred dividends of a subsidiary company. Of Earnings 
of parent and subsidiary companies a to Engineers Public Service 
Co. stocks before allowing for loss. c investment in common stock of a 
subsidiary company, measured Oy cuative dividends on preferred stocks 
of such company not earned within the year, le s minority interest. 

d Includes Federal income taxes of $941,922. e Before deducting un 
earned preferred dividends of a subsidiary company, less minority interest, 
which are not a claim against Engineers Public Service Co. or its other 
subsidiary companies. 
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f Engineers Public Service Co. on May 31, 1938 set up in a reserve for 
depreciation in investments an amount representing the estimated loss in 
such investments. Such reserve having provided for a considerable period 
in advance for loss which may be sustained because of the accrual of un- 
earned cumulative dividends on preferred stock of a subsi com y 
held by the public, it is yay f to make further provision t ugh the 
reduction of consolidated earnings by the part of such preferred dividends 
as is not earned during the 12 months’ period, amounting (after allowance 
or minority interest) to $276,501.—V. 148, p. 3531. 


Endicott Johnson Corp. (& Subs.)—LZarnings— 

















53 Wks. End. 52 Weeks Ended—— 
Period— June 3, '39 May 28, '38 May 29, '37 
9 oS ee $56,850,265 $54,265,785 $69,149,274 
a 55,502,863 «53,107,314 67,136,298 
Operating income--------------- $1,347,402 $1,158,471 $2,012,976 
ec cckeccncosseesesn 435,637 225,704 140,533 
CE. 56 nveeéitueseameanis $1,783,039 $1,384,175 $2,153,509 
 . cackameeranees ane 284,810 154,875 91,4 
Federal and State income tax_..-.-.-- 236, 26,5 498,116 
DEE Ciccmicnacowscsecassnnes ‘ining eg oe 
tick dar rnnecbanemuh $1,261,358 $1,202,152 $1,563,910 
Preferred dividends. --.----------. 365,3 3 304,417 
Common dividends.-.--....-------- 1,216,080 1,216,080 1,216,080 
Pe er $320,022 $379,228 sur$43,413 
Earns. per share on 405,360 shs. com. 
2 ee $2.21 $2.06 $3.11 


x After deducting $1,413,758 transferred from inventory reserve. 


Consolidated Balance Sheet 


June 3,'39 May 28, '38 June 3,'39 May 28, °38 
$ $ x 





Assets— Liabilities— 
x Property acct...11,167,731 8,686,652/5% pref. stock... 7,306,000 7,306,000 
Goodwill. ......- 1 1) y Common stock.20,268,000 20,268,000 
Inventories - - - - - - 20,945,358 21,948,598 | Notes payable__._. 7,500,000 8,000,000 
Accts. & notes rec. 7,560,654 7,714,568| Notes held byempl 520,154 613,780 
Empl. bidg. fd., &e 1,924,756 2,149,879| Accts. payable, &c 1,113,585 1,297,801 
Sundry debtors - - - 46,099 49,683 | Sundry creditors.. 103,259 104,247 
Miscell. investm’t 171,239 163,379 | Accrued Federal & 
Sec. dep. for W.C. State tax...... 278,315 256,210 
insurance...... 272,053 272,053 | Federal tax reserve 137,500 9,500 
Prepaid taxes, &c. 266,698 238,152} Res.forworkcomp 250,000 250,000 
Empl. stock acct- 21,534 42,626 | Inventory reserve. 1,193,712 649,813 
aaa 3,665,236 2,915,515} Miscell. reserve... 130,133 166,545 
Earned surplus... 7,240,700 5,259,210 
iso & wormae 46,041,360 44,181,106 a aoe 46,041,360 44,181,106 





x After depreciation. y Represented by 405,360 shares, par $50.— 
V. 148, p. 436. 

Erie RR.—T7o Pay $223,000 Equipments— 

The company will pay $223,000 principal amount of equipment obliga- 
tions, series of 1930, which matured June 15 and $65,227 interest, at 
company’s office in New York on and after July 1, Eugene F. Morgenroth, 
Treasurer, has announced .—V. 149, p. 107. 


Fall River Electric Light Co.—Zarnings— 
Earnings for the 12 Months Ended May 31, 1939 


Cee Cs 6. 5 6. k oe Che nsadsséphsasarvrisetasecwind $2,849,897 
Total operating expenses (including Federal income ae 1,879.580 
Net operating income-.-.-..-....-- (Ate ieme ie Vile ddhwedind ti $970,317 
Merchandise and jobbing gross profit and other income_______-_- 27,105 
Net operating and other income-.-.-.-...................-.... $997 ,423 
pee ee eee a Par 75,311 
Ds Dick phahbicaebceeenoebsatddunchescbandbian $922,111 
ED Gb GHD SEE i rcicacon cesses cteescusnsedcuncets 840,000 
Dividends on employees’ stock. ....-..-.-.-..-.---.-.---.--- 8, 


—V.149, p. 107. 


Fenton United Cleaning & Dyeing Co.—Accum. Div.— 
The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. ay! stock, par $100, payable July 15 to 
holders of record July 10. Similar amount was paid in each of the eight 
preceding quarvets. and a dividend of $3.50 was paid on June 16, 1937.— 
‘ + Wo A 


Fort Dodge,Des Moines & Southern RR.—Reorganization 


The committee representing holders of the Ist mtge. 5% gold bonds, due 
Dec. 1, 1938 has worked out a plan of reorganization which it believes to 
be for the best interests of the bondholders. In order that the committee 
might be able to successfully a out the plan, it will be poseeaeey: for the 
bondholders to deposit their bonds under the deposit agreement with First 
National Bank Philadelphia. 

The members of the committee are John L. Hugg Chairman, E. McLain 
Watters and Walter E. Kennedy. 

Description of the Company—lIncorporated in 1913 in Maine, company 
operates over 143.83 miles of electrified main track and 44.94 miles of 
electrified spurs and sidings. 99% of the right-of-way is owned in fee. The 
track of the company. running in a gers northwesterly direction through 
Iowa from Des Moines to Boone, Fort Dodge, Ames, Webster City and 
Rockwell City, has connections with eight main trunk lines crossing the 
State. Company is the freight feeder for these main trunk systems from the 
gypsum plants, farms, es, and factories in the territory served. A 

schedule is maintained by tha company. 
vership—On Dec. 1. 1929 the company defaulted in the > t of 
the instalment of interest then due on its Ist mtge. bonds ($5, 000). 


Company was placed in receivership on Feb. 18, 1930, in the Boone County 
oe owa. ©. H. Crooks, President of the company, was appointed 
ver. 


The cause of receivership was the pm wy ! of a Gossenees revenue to 
meet the maturing liabilities, icularly the fixed charges of the company. 
The decreases in revenue can traced to two main sources: (A) decreases 
in passenger traffic; and (B) decreases in income from freight equipment 
owned by the company. 


Financial Report . 
On Jan. 1, 1939, the debt of the company was as follows: 

puree marepase BW God Dome ©. 2... cccncnccdcccatsecedcaccce $5,250,000 
EE i ctind anna bina nbienish ie, martcaiinddeidionaeii 2,518,048 
- 7,768,048 
FOE ES IIIT AG OA ih EM . 315,000 
NOI lh il a sa an os hike Vin a & hme th iene ean nea 211,348 
6,348 

United States Government loan_._...____..__.__.___.___.-_- $300. 
I i ln 110,149 
310,149 
General creditors’ claims with interest at 6% __._._......._.---- + 30,195 
Accrued divs. on pref. stock to date of receivership x____._-.__- 691 
MA thieves eaadbiitie diigeiee me «uidadeiide > cake. $8,735,430 


* Does not include Ft 000 bonds held by the U. S. Government as 
security for the loan of $200,000. x In 1921 the company issued scrip for the 
dividend on preferred stock, instead of paving in cash. This scrip totaled 
$23,854 and was due in five years. All of it was paid as presented except 
the above figure of $691 which was never prevented fer payment. 

wi enge The earnings of the company for the year 1938 as compared 





Gross income cy 7 156. 326 
PGd: Wink iekahaoe Gust see. 15.679 15.715 
Net profit for 12 months.-...-........_..._.. $78,075 $10,611 
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These figures do not include interest on the debt of the company nor 
amortization of first é bonds, which, if included, would create a net 
loss for 1938 of $226,521. 

The committee is of the opinion that net earnings can beincreased by the 
by the purchase of freight cars. It is reasonable to believe, however, 
that, after reorganization, the company will not again be f. with re- 
ceivership as the fixed charges confronting the new company under this 
plan will be very small if any. 

Digest of Plan of Reorganization 

The Plan—It is proposed that, upon completion of the foreclosure pro- 
ceedings in the Boone County Court, or, if necessary, of reorganization 
proceedings in the Federal Court, the properties of the company be con- 
veyed through the committee to a new corporation to be organized for that 
The new company will issue in reorganization the following 


purpose. 

securities: 

lst mtge. bonds series A 5% bonds, due 1959_________-...-.-... $250,000 

ist mtge. bonds, series B 4% cont. int. bonds, due 1964_....-._. 1,695,000 

Came woe C08 GID) < ov ccanencarntipnaaivihtbbiinohas 120,000 shs. 
The aggregate amount of securities of the new company to be issued as 


y 
above indicated is based upon participation in the plan by the holders of 
the entire issue of outstanding first mortgage bonds and by all the general 
creditors (including the holders of debenture bonds). To the extent that 
bonds and claims of general creditors are not deposited under the plan the 
amount of securities to be issued will be reduced accordingly. 
Distribution of New Securities 

(1) Holders of certificates of deposit representing first mortgage bonds 
deposited under the plan will be entitled to receive upon consummation of 
the plan: $300 of Ist mtge. series B, 4% contingent interest bonds; and 
20 shares of common stock represented by voting trust certificates for each 
$1.000 of bonds represented by such certificate of deposit. 

(2) The holders of debent will be entitled to receive upon consum- 
mation of the plan: 10 shares of common stock represented by votine trust 
certificates for each $1,000 of debenture bonds. 

(3) General creditors (exclu holders of debentures) will be entitled 
to receive upon consummation of the plan: One share of common s 
represented by voting trust certificates for each claim of the face amount 
(not including interest) of $100). a 

To avoid the issuance of common stock in fractional shares, claims of 
general creditors which are in amounts of less than $100 will be paid cash 
to the extent of 10% of the face amount of their claim. Claims of general 
creditors in a face amount greater than $100, or any multiple thereof, will 
receive common stock, for such part of their claim as is a multiple of $100, 
and, in addition thereto, will receive cash to the extent of 10% of the 
qenouns yousiniag between the multiple of $100 and the face amount of 
their claim. 

(4) The United States Government's claim in the principal amount of 
$200 ,000 is secured by collateral. This collateral shall appraised and the 
claim shall be paid in full if the value of the collateral securing the same at 
the time of payment is equal to or ter than the amount of the claim. 
If the collateral securing the same is found not equal in value to the amount 
of the claim, the amount of claim in excess of the value of the collateral 
will be treated as the claim of a general creditor, and the new company will 
issue to the U. S. Government such securities as it would be entitled to 
receive under this plan if it was the owner of the collateral. 

The series A bonds shall be secured in preference and priority to the 
series B bonds, shall bear interest at the rate of 5% per annum, maturing 
in 20 years from date of issue. These bonds shall remain in the treasury to 
be used only for the following purposes: 

(1) For the purchase of equipment and supplies on which additional 
earnings may be expected. Such equipment and supplies to be outside of 
the regular additions, improvements and betterments, purchased from 
a specific fund for that purpose; 

(2) Replacements and extraordinary repairs on the road due to floods, 
storms or other events beyond the regular wear and tear of operation; 

(3) Working capital; 

(4) For the purpose of buying series B bonds, when, in the opinion of the 
board of directors, the B bonds are selling at prices which would make it 
advisaple to reduce the series B debt.—V. 148, p. 3375. 


Fort Pitt Brewing Co.—Dividends Resumed— 

Directors have declared a dividend of 5 cents per share on the common 
stock, payable July 20 to holders of record July 10. This will be the first 
dividend paid by the company in some time.—V. 147, p. 3762. 


Fort Smith & Western Ry.—To Ezamine Bids— 

The U.S. District Court at its July 14 session will examine bids submitted 
for the purchase of the road, The maximum price of 4.500 is indicated 
in the bid of Missouri Pacific Lines of $85,000 for the Fort Smith terminal, 
consisting of 26 acres, tracks and buildings, in combination with offers of 
concerns desiring other soqmente of the oo & 

I. Chenman, Norfolk, Va., bid $426,000 and seven metal scrap dealers 
entered offers.—V. 148, p. 1958. 


Forty Wall Street Corp.—Segregates Assets— 

The corporation filed June 30 with the New York County Clerk a general 
assignment of its assets not covered by a first or second mortgage to Ferdi- 
nand Eberstadt of 39 Broadway for the benefit of creditors. The company 
built and operated for many years the property at 38-42 Wall Street that is 


now in process of reorganization. 
In the assignment it was explained that this procedure was adopted in 


accordance with a reorganization plan so as to segregate assets of the corpora- 
tion either for delivery to a new company to be formed if the plan is approved 
or for distribution to creditors in the event that it is not. 

first mortgage on the building of $11,489,500 is now being foreclosed 
by the Marine dland Trust Co. as trustee. There is also a second mort- 
gage of $5,387,000. The company is also obligor on $1,100,000 of demand 
notes.—V. 148, p. 3845. 


42 Broadway Building—To Pay June 30, 1939, Interest— 


Receivership Vacated— 

Central Hanover Bank & Trust Co. is notifying holders of 42 Broadwa 
— first mort; e 15-year 6% sinking fund gold loan certificates whi 
matured on Jan. f 1939, that ds have been received for payment of 
interest on the $2,525,000 of outstanding certificates at the rate of 6% per 
annum for the od from Jan. 1, 1939, to June 30, 1939. Payment of 


such interest will be made upon tation of certificates accompanied by 
letters of transmittal to the 


In its letter to certificate holders, Central Hanover Bank & Trust Co. 
as mortgagee, states that by reason of the failure of the present owner o 
the mortgaged premises to pay the real estate taxes due thereon for the 

od from Jan. 1, 1939, to June 30, 1939, the bank recently instituted a 
oreclosure action and procured the appointment of receivers. As a result 
of this action , the owner paid these taxes and became entitled to a dismissal 
of the action brought to foreclose the mortgage, which automatically 


vacated the receivership. 
Under the New York mort e moratorium laws no action to foreclose 


this mortgage may be brought solely on account of a default in the payment 
of principal and, g to the letter, no other defaults are known to 


accordin 
exist at this time.—V. 147, p. 2244. 
Frick Co.—To Pay $1 Dividend— 
Directors have declared a dividend of t dn pe share on the common 
une 


stock, payable July 1 to holders of record . A dividend of $2.50 
was paid on Oct. 1, last; one of $1 was paid on eo ee and one of $1.50 


per share was paid on Oct. 25, 1937.—V. 148, p. 

(Theodore) Gary & Co.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the $1.60 cumulative first preferred stock, Eye 
July 15 to holders of record July 3. Like amount was paid on Jan. 18, 
last.—V. 148, p. 278. 

General Bottlers, Inc.—Stock Offered—Publie offering 
was made view 3 of 53,500 shares of common stock by a 
syndicate headed by F. S. Yantis & Co., Inc., of Chicago, 
at $5 per share. Other members of the underwriting group 
include Dempsey-Detmer & Co., Straus Securities Co., 
Humpries Angstrom & Co., Detroit, and Seott, McIntyre 


& Co., Cedar Rapids. 
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The company, after consummation of this financing, will own 100% of 
the Pepsi-Cola Bottling Co. of Chicago and may acquire other bottling 
compenses in other markets from time to time. 

e latter company started in business in Chicago in 1936 and the 
present plant is at 2560 Elston Avenue. It expects to open a new plant 
on a — side of the giay around July 1. d for 

es of the company have been wing rapidly in recent years an 
the first five months of 1939 case cokis tnavehood over 50% .—V. 148, p. 2124. 


General American Investors Co., Inc.—Earnings— 








6 Mos. End. June30— 1939 1938 1937 1936 
Dividends on stocks__._. $407,655 828 21,978 $490,055 
Interest on bonds______ 221.098 $307 ore 7 5,727 21,691 

Totalincome—_______ : ‘ 27,705 $511,746 
Int. on debentures _____ erry: a HEA “ . ,000 
Amort. of disc. on debs _ 3,960 , 3,960 3,960 
panes peed & accrued___ 18,407 31,068 41,381 50,174 
Transfer, regis., trustee 

expenses, &c______._ 20,725 20,948 22,062 22,034 
Other expenses________ 65,175 64, , ,405 

Netincome_________ $155,486 $87 ,046 $330,398 $210,172 
Divs. on pref. stock ____ 221,700 227,700 233 ,250 240,000 

Including $8,394 received in preferred stock. z Includes $4,100 in 


1939 and $3,376 in 1938 received in preferred stock. 

Notes—(a) Net profit from sale of securities (on the basis of first-in, first- 
out), $588,115; less—prov. for taxes, thereon, $50,509; net profit credited 
to special account under surplus, $537,606; (b) Aggregate unrea 
depreciation or appreciation in value of securities as compared with cost: 

tion June 30, 1939, $118,827; appreciation Dec. 31, 1938, $5,881,- 
368; depreciation, $6,000,194; deduction for taxes (other than the excess 
profits tax) on appreciation as of Dec. 31, 1938, $1,124,000; depreciation 
(after above allowance for taxes), $4,876,194. 








Balance Sheet June 30 
1939 1938 1939 1938 
Assets— x Liabilities— x $ 
Securs. owned (at $6 pref. stock _ _--- 3,700,000 3,800,000 
a LOE 23,505,777 22,044,598|a Common stock. 1,300,220 1,300,220 
Rec. for securities 25-yr. 5% debs__- 6,600,000 6,600, 
a eR Sa ee 529,938|Int. acer. ondebs. 137,500 137,500 
i ee eee 3,283,877 3,759,009| Payable for securs. 
Divs. rec. & purchased _....  .----- 948,183 
accrued_..____. 98,541 78,377 | Res. for taxes_... 160,000 127,000 
Deferred charges __ 99,660 107,580] Pref. divs. payable 110,700 113,700 
Capital surplus-___ 14,363,022 14,454,522 
Prof. onsecs.sold. 329,238 Dr1224,631 
Undistributed inc. 306,994 356,076 
Pref. treas. stock. Dr19,819 Dr93,068 
MN éh sic cumin 26,987,855 26,519,501 0 a 26,987,855 26,519,501 





a Represented by 1,300,220 no-par shares.—V. 146, p. 2124. 


General Electric Co.—Jnvestments— 

The company had total investments in securities of affiliates of $131,- 
898,920 on Dec. 31, 1938, according to an itemization of its investment 
portsolie filed with the Securities and Exchange Commission and the Boston 
Stock Exchange as part of its 1938 annual report. The largest single in- 
vestment, aggregating $44,056,492, was in securities of the International 
General Electric Co., Inc. The list of investments in securities of affiliates 
as of Dec. 31, 1938, follows: 

Stocks of Affiliates Consolidated— 


Shares Dollar Value Per Sh. 


Internat’! Gen. Elec. Co., Inc___-100,000 com. $34,056,492 $340.56 
Internat'l Gen. Elec. Co., Inc____100,000 7% pref. 10,000,000 100.00 
Canadian Gen. Elec. Co., Ltd__-_.180,194 com. 17,880,936 99.23 
Elmira Foundry Co., Inc_- ~~~ -- 7,700 com. 278,612 36.18 
General Electric Realty Corp----- 73,185 com. 4,222,372 57.69 
Genera! Electric X-Ray Corp__-- 21,158 com. C 2,350,971 111.11 
Trumbull ee ee, 38,529 com. 1,203,013 31.22 
Warren Telechron Co__________-_ 6,750 com. 438,541 64.96 
Carboloy Co., Inc______...-..-- 7,000 com. ;.. 
Edison yen. Elec. Appliance. -- - 58,725 com. 1,539,187 26.21 
General Electric Supply Corp----150,000 com. 4,685,011 31.23 
Gen. Electric Vapor Lamp Co____ 10,000 com. 542,350 54.23 
Locke Insulator Corp__________- 40,000 com. l ‘enon 

po, ee a ee ae 2,000 com. 409,011 204.50 











Monowatt Elec. Corp_-_-__- --.. 14,900 com. 785,493 52.71 
Rochester Air Conditioning Corp- 130 com. 1 oinse em 
yee inns hee de |. galeeiihe $78,392,005 ---.-- 
_ Stocks of Affiliates Not Consol.— 
Electrical Securities Corp - - - - - - - 580,000 com. $38,327,733 $66.08 
G. E. Employees Securities Corp. 80,000 com. 7,021,815 87.77 
G. E. Employees Securities Corp. 75,000 pref. 7,590,000 100.00 
East Erie Commercial Railroad - - 250 com. .. .cemson 
Erie Improvement Co_________-_ 250 com. Re SR A 
Gen. Electric Contracts Corp_._._. 1,000 com. 657,365 657.36 
Houses, Inc_-____ Sede ie gS, FU no-value  -..... 
Loughborough Mining Co., Ltd__ 100 com. 1 By Pico 
Ea Lan adie ees $53,506,915 -...... 
BR IN PES Trees ea foe  < ae 


—V. 148, p. 3846; V. 149, p. 108. 
General Water Gas & Electric Co.—Promissory Notes— 
The Securities and Exchange Commission June 30 announced that com- 

any had filed a declaration (File 43-227) under the Holding Company Act 

n connection with the issuance of a 6% promissory note in the amount of 

$1,000,000 to International Utilities Corp. and a 3% promissory note in 

the amount of $1,200,000 to the Chase National Bank, New York. 

The proceeds from the notes are to be applied to the purchase of 24,142 
shares of common stock of California ater Service Co. from Federal 
Water Service Corp. for a cash pence of $3,202,000, it is stated. 

The company, a subsidiary of International Utilities Corp., also filed an 
epptcation for approval of the acquisition of these securities.—V. 148, 
p. ‘ 


Genesee Valley Gas Co., Inc.—Reorganization— 

Federal Bankruptcy Referee Oscar W. Ehrhorn has reportel to Federal 
Judge Francis G. Caffey that, in his opinion, the proposed plan of reorgan- 
ization for the company is fair, equitable and feasible and should be con- 
firmed .—V. 148, p. 00u). 


(A. C.) Gilbert Co.—Accumulated Dividend— 

Directors have deciared a dividend of 87% cents share on account of 
accumulations on the $3.50 preferred stock, payable July 12 to holders of 
record July 5. Dividend of $1.75 per share was paid on March 10 last, this 
latter being the first dividend paid since April 1, 1938 when a ra 
quarterly dividend of 87 44 cents per share was distributed.—V. 148, p. 1324. 


Gibraltar Fire & Marine Insurance Co.—E£zira Div.— 
Directors have declared an extra dividend of 20 cents per share in ad- 
dition to the r lar semi-annual dividend of 50 cents Ps share on the 
common stock, th payable Sept. 1 to holders of record Aug. 15. Like 
[pee wae . on March 1, last, and on Sept. 1 and March 1, 1938. 

—vV. 148, p. " 


Green Mountain Power Corp.—Larnings— 








Calendar Years— 1938 1937 1936 1935 
Operating revenues _____ $2,248,731 $2,362,414 $2,206,048 $2,110,662 
Other income_________- 34,232 45,076 35,141 23 ,693 

Total income_______-_ $2,282,963 $2,407,490 $2,241,189 $2,134,355 
Operating expenses _____ 598 371 582,648 546 982 544,13 
Purchased elec. energy _ _ 235 466 243,117 225,194 B84 
Maintenance-_-________- 159,932 63. 136 548 124,208 
p | RE ap 51,638 255,611 245,723 231,167 
Int. on funded debt _ ___ 477 559 474,650 474,650 474,650 
Other interest expenses _ 49,077 53 36 343 1,857 
Amort. of discount ----__ 36 530 36,445 445 36,445 
Depreciation _________- 168,767 150,17 138,130 138 ,634 
Other chgs. against inc__ 7, Bowes |} wiles | eee 

Net income. -------- $288,623 $423,941 $368,673 $335,416 
Pref. divs. at $6 per sh__ 77 584 277 650 277 ,650 277 650 
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Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ Liabilities— $ $ 
Cash............ 239,055  185,287|Notes payable.... _.--.- 600,000 
Accts.receivable.. 299,913 319,172 | Advs. pay. to New 
Merch. &supplies. 141,648 156,019] Eng. Pow. Assoc 800,000 764,724 
Prepaid charges_. 45,925 22,919] Accts. payable to 
Accts.rec.notcur. ______ 13,929] affiliated cos-- - 40,878 14,274 
Restricted deposits 1,573 773| Other accts. pay’le 55,119 1,593 
Securities owned__ 12,732 11,756| Acer. int. onf. dt. 29,088 171,875 
Plant & properties.17,787,449 20,125,555|d Accrued taxes -- 61,924 77,1 
Const. work orders Other acer.exp... _:12,838 12,758 
_ {0 progress... _ 99,617 183,592] Funded debt-- -_. 10,368,000 9,493,000 
Unamort. debt dis- Res. for depree’n_ 2,226,351 2,867,836 
count & expense 617,449 385,712|Susp. credits and 
other reserve - __ 37,616 42,598 
Customers’ depos _ 20,935 §. sedcce 
Unamortiz. prem. 
on serial notes __ 19.408: causa 
Prov. for cum. pref 
Pe ee c231,375 
a $6 cum. pref.stk. 4,339,718 4,339,718 
b Common stock. 1,123,951 2,107,408 
Capital surplus - _- 1,979 238,888 
EC 105,483 371,472 
FOE, x5 dnd be 19,245,363 21,404,716 Wek ntccscun 19,245,363 21,404,716 





a Represented by 46,264 no par shares after deducting 11 shares held in 
Treasury. b Represented by 12,000 no par shares in 1938 and 22,500 no 
Par shares in 1937. c¢ Including $208,237 for dividends in arrears. d In- 
cluding $35,700 in 1938 and $56,800 in 1937 provision for Federal income 
taxes.—V. 148, p. 3065. 


(The) Granada (Hotel), Brooklyn— Sale— 

The Granada, 15-story apartment hotel at Lafayette Avenue and Ashland 
Place, Brooklyn, was purchased June 29 for $1,372,250 by David Phillips, 
operator of the Hotel Elysee at Park Avenue and 54th Street, from Louis 
Lorence, receiver appointed by the Continental Bank & Trust Co. which 
served as trustee for the bondholders of the Granada issue. 

The purchase price includes $75,000 in cash and redemption of $17,250 of 
outstanding bonds to lower the first mo e of $1,297,250 to $1,280,000. 
The new mortgage is signed by the Granada Hotel Corp., of which Mr. 
Phillips is President, and will run for 15 years, with 2% interest for five 
years and 3% interest for the remaining time. ‘Bondholders will surrender 
their present holdings and receive a new issue. 


Griesedieck Western Brewery Co.—Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable July 1 to holders of record June 23. This compares with $1.50 
paid on Dec. 17, last; $1 paid on Dec. 3 and on Sept. 30, 1938; 50 cents 
paid on July 5, 1938; $1.50 on Dec. 20, 1937; 50 cents on Nov. 4 and Oct. 
4, 1937; 25 cents paid on Dec. 22, 1936 and 50 cents paid on Oct. 6 and 
July 31, 1936.—V. 147, p. 3764. 


Gulf States Utilities Co.—Bonds Called— 

Company has called for Fegenapttce on July 31, 1939, all of its first mort- 
gage and refunding bonds, series C, 4%, due Oct. 1, 1966, and outstanding 
in the amount of $27,300,000, at 106% of their petmerpes amount plus 
accrued interest to the redemption date. The bonds will be redeemed upon 
Np at the principal office of Central Hanover Bank & Trust Co., 

ew York. 

Arrangements have been made whereby any holder may, upon surrender 
of the bonds, may immediately receive the full redemption price including 
accrued interest to July 31, 1939.—V. 149, p. 109. 


Hinde & Dauch Paper Co. of Canada, Ltd.—Paper 
Price Cut— 

Since April 1, last, company has further reduced selling prices on shipping 
cases by 10% and has cut its principal board production another 3%, L. F. 
Winchell, Vice-President snd Ganaal Manager stated in letter to share- 
holders accompanying the current quarterly dividend. While the company 
believes the bottom of decline on these items has been reached, it is impos- 
sible to anticipate when any relief will be felt, he said. However, the sit- 
uation, while most disturbing to the company, has been considerably 
alleviated by the plant improvements made during the past few years. 

‘Basically we are in splendid shape,’’ Mr. Winchell wrote, ‘‘to take fullest 
advantage of any recoveries effected in either price or volume and are looking 
forward hopefully.’’—V. 148, p. 3689. 


Honolulu Rapid Transit Co., Ltd.—T7o Pay 5c. Div.— 

Directors have declared a dividend of 5 cents per share on the common 
stock, payable June 30 to holders of record June 23. Like amount was 
paid on March 31, last; a dividend of 40 cents was paid on Nov. 3°, last, 
and one of 30 cents was paid on Oct. 31, 1938, this latter being the first 
dividend paid sunce March 31, 1938, when 10 cents per share was distributed 
A dividend of 40 cents was paid on Nov. 30, 1937; 35 cents paid on Sept. 30, 
1937: 30 cents on June 30, 1937, and 15 cents per share was distributed on 
March 31, 1937.—V. 149, p.-110. 


Hook Drugs, Inc.—Pays 12%4-Cent Dividend— 

Company paid a dividend of 12% cents pee share on the common stock, 
no par value, on July 1 to holders of record June 22. This compares with 
dividends of 10 cents paid on April 1 and on Dec. 29, last; five cents paid 
on Oct. 1 and July 1, 1938, and 124% cents paid on April 1, 1938. See also 
V. 147, p. 1929. 


Hutchins Investing Corp.— Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the $7 cumulative preferred stock, no per value, payable 
July 15 to holders of record July 7. Like amounts were paid in preceding 
quarters.—V. 148, p. 2271. 


Incorporated Investors—15-Cent Dividend— 

The board of directors on July 1 voted a dividend of 15 cents per share 
payable July 31 to shareholders of record July 5. Like amount was paid 
on April 29, last, and compares with 50 cents paid on Dec. 22, last, 15 cents 
paid on Oct. 31, July 30 and April 30, 1938; and 40 cents paid on Dec. 22, 
1937, 25 cents on Oct. 30, 1937; 30 cents on July 30, 1937; 25 cents per share 
paid on April 30, 1937, and a dividen"! of »1.90 distributed on Dec. 22, 1936. 
—V. 148, p. 2590. 


Independence Fund of North America, Inc.— Divi“end 

The shareholders of First Mutual Trust Fund will receive a distribution 
of 10 cents per share, payable July 15, to holders of record June 30. 

Of this distribution, approximately $.043 emanated from dividends 
and interest, and approximately $.057 from realized profit. 

This brings the total distributions for the first six months of 1929 to 20 
cents a share, equivalent to an annual retvrn of ay Pig on the average 
offering price of the shares during the period.—V. 148, p. 883. 


Indiana & Michigan Electric Co.—Bonds Called— 

Company will redeem on Aug. 1, 1939, at $1,080 for each $1,000 bond, 
together with accrued interest, all of its outstanding first mortgage 50 year 
5% gold bonds due Aug. 1, 1957. Holders of the bonds may obtain the 
full purchase price, namely $1,105, immediately by presenting their bonds 
at the Corporate Trust Department of the New York Trust Co., trustee. 


—vV. 149, p. 110. 

International Metal Industries, Ltd.—Accumulated 
Dividend— 

Directors have declared a dividend of $1.59 per share on account of ac- 
cumulations on the 6% cumul. conv. pref. stock and on the 6% cumul. 
conv. pref. stock, series A, both payable Aug. 1 to holders of record Jul 15. 


Simil ayments were made on May 1, last, and dividends of $5.75 per 
share were paid on these issues on Feb. 1, last.—V. 148, p. 2273. 


International Rys. of Central America—Zarnings— 








Period End. May31— 1939—Month—1938 1939—5 Mos.—1938 
Railway oper. revenues. $516,275 $528,092 $2,800,928 $2,584,878 
Net rev. from rail. oper’s 1,848 236,811 1,251,443 1,213,080 
Inc. avail. for fixed chgs - 163 469 225.066 1,153,376 1,152,618 

Net income... ---.--- $77 073 $133 519 $711,548 $687 303 


—V. 148, p. 3378. 
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International Shoe Co. (& Subs.)—Earnings— 
1939 1938 1937 1936 
$40,525,984 $35,891,632 y$44475,226 $37,390,464 
’ 777 «=39.069,238 32 














Cost, expenses, &c____- 36,330,167 32,739, 547 061 
Depreciation. __.__.__- 794,926 $20,783 841,278 7.273 
Inventory write-down. -.---- [eee 36 onee.. i >a 
Operating profit... $3 400,891 $697 ,766 ,564 709 ,006,130 
Other income_._._.___- 57,510 80.593 sty 57 ,527 “ 86,561 
Total income_______- $3 458,401 $778,359 ,622 ,236 ,092 ,690 
Federal taxes_._....._-- 633 ,789 143,370 - 743, - 603 , 
Net income.....__.- $2,824,612 $634,989 $3,879.150 $3,489,057 
x Common dividends... 2,505,225 3,340,300 % yaad 875 3 +338 ,300 
en $319,387 def$2705311 $541,275 $150,257 
Shares —s m stock 3,340,300 
oustanding (no par) -_- 340, 3,340,300 3,340,300 3,339,900 
Earnings per share-__-_-_~ $0.84 $0.19 $1.16 oat yi 


x Excludes dividends on stock held by company. Subsidi lants 
during the six months of 1937 produced materials amounting to $23,095,448, 
which combined with company’s sales made a total business transacted of 





$68 .470,673. 
Consolidated Balance Sheet May 31 
~ 1939 1938 1939 1938 

Assets— $ $ TAabiltttes— s 3 
a Land, bidg., ma- c Common stock __50,250,000 50,250,000 

ch'y, equip., &c_18,259,002 19,379,111] Accounts payable. 2,252,515 1,718,651 
Cash PEPE Se 16,564,758 13,706,006 | Officers & employ. 
U. 8. Govt. seeur. 4,068,971 3,324,785 balance & depos. 81,093 43,715 
Accts. receivable__15,013,679 14,055,214, Res. for inc. taxes. 1,265,000 1,095,000 
Inventories EES 26,104,378 27,312,303] Insurance reserve. 686,017 649,760 
Empl. notes rec__-_ 26,642 45,396 | Earned surplus... 27,264,621 25,817,162 
b Co.’s ownstock. 248,175 248,175 
Deferred charges... 245,111 283,357 
Inv. on other cos_. 1,268,530 1,219,941 

OE cinta» ma 81,799,246 79,574,288 Total____._-..81,799,246 79,574,288 





a After Eopeociotion.. b Consists of 9,700 common shares at cost. 
c Represented by 3,350,000 no par shares.—V. 148, p. 584 


Iowa Electric Light & Power Co.—Accumulated Divs.— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 81% cents per 
share on the 64% cum. pref. stock, series B, and 75 ome share on 
the 6% cum. pref. stock, series C, all of $100 par value, and all payable 
July 20 to holders of record June 30. Similar distributions were made 
in each of the 16 preceding quarters.—V. 148, p. 3850. 


Iowa Power & Light Co.—Bonds Called— 

A total of $117,000 first mortgage gold bonds, series A 44% , due March 1, 
1958 have been called for pesemenee on Sept. 1 at 103 and accrued interest. 
+" ying F saa at the Harris Trust & Savings Bank, Chicago, Ill. 


Jewel Tea Co., Inc.—Special Dividend— 

Directors on June 30 declared a s ial dividend of $1 per share in ad- 
dition to the 47th regular quarterly dividend of $1 per share on the common 
stock, no par value. The special dividend will be paid on Aug. 1 to holders 
of record July 18 and the regular quarterly distribution will be made on 
Sept. 20 to holders of record Sept. 6.—V. 149, p. 111. 


Kansas City Public Service Co.—Deposits— 

Holders of $6,730,200, or 55.88% of the $12,043,800 of Kansas City 
Public Service Co. 4% series © mortgage bonds have deposited their 
oer a7 under terms of the plan for readjustment of capital. 
—— 6 , . Wi. 


Kansas Power & Light Co.—Registers with SEC— 

= Company on July 6 filed with the Securities and Exchange Commission 
a‘registration statement (No. 2-4117, Form A-2) under the Securities Act 
of 1933 covering $26,500,000 of first mortgage bonds, series due 1969. 
= suterens rate is to be furnished by amendment to the registration state- 
@ According to the registration statement, the net proceeds from the sale 
of the bonds, together with $3,500,000 to be obtained from a bank loan, 
will be applied to the redemption on or about Sept. 1, 1939 at 108% of 
$28 440, rincipal amount of the company’s first mortgage bonds, 4 % 0 
series, due 1965. The balance of the proceeds will be used for other cor- 
porate purposes, it is stated. Interest on the bonds to be redeemed will be 
paid by the compeny out of its treasury funds. 

The price at which the bonds are to be offered, the names of the under- 
writers, the underwriting discounts or commissions and the redemption pro- 
visions are to be furnished by amendment to the registration statement. 
™ The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that the 
pricefof the securities will be stabilized or that the stabilization, if com- 
menced, may not be discontinued at any time. 
ws. The company is a subsidiary of the North American Co.—V. 149, p. 112. 


{R-) Karstadt, Inc.—IJnterim Dividend— 
common stock, payable July 1 vo holders of recara tues i? Like aooune 
’ oiders rec ° 
was paid on July i2, 1938.—V. 147, p. 271. nade — 
Kaufman Department Stores, Inc.—Suspended from 
Dealings— 
The New York Curb Exchange has d 7 
par $100, from dealings.—V. 148, DP. 3851, or a 


Key West Electric Co.—Earnings— 





12 Months Ended May 31— 1939 1938 

= Raistas Ghar epanhinhs ubabenshes wud tense eds | eR OOL 
, ce and taxes_ 2 d 

y Balance for dividends and uwie....... 40,885 29,892 


x,Includes non-operating income y After appropriations for 


retirement reserve.—V. 148, p. 3535. 


Kreuger & Toll Co.—Cash Distribution— 
ribution of $75.43 per $1,000 principal amount, will be 
mailed a = AB 1989, . se Beltre of Ly oy on duly 0, 1939, C! meena 
° Cc cates of de 
ebentures, due 1959.—V. 148. p. ao ‘or 5% secured sinking fund go 


Kroger Grocery & Baking Co.—Farnings— 


(net). 


ward, Vects Bnded— aiinnis ese June 18'38 June 19°37 June 13 '36 
Net rofit = f gale ga deprec. ’ , 22 $107923,389 i 


$984,840 
1,821,989 
$0.54 


eral taxes, &c____ ’ ’ 
ie ae $2,290,846 x$1,615,053 x$1,397,810 
stock outstanding._._ 1,821,989 1,821,989 1,821,989 
ngs per com. share $1.25 $0.88 $0.77 
x Before surtax on undistributed profits. 
= ae C~* pet include earnings of company's subsidiary, 
- c ared first peri 
1900. 1938" 1937 or 1936. walpnargeetaanen ne seta 


Financial Condition 
June 17°39 June 18°38 


i dindinnadconsannetnekeentnoncuen $36 236,706 863 ,556 
SRIIIIIIN. 5. .40,..-.ccccccacecos eine P558.489 © 7.092.016 

4 BEnetedhbestnicoccccecnacscnugawas 4.8—l 4.9—1 
Ratio of cash to current liabilities ----7-7727722 M430 28f MOQStT 


SE iin vs nid wathenbtiaocuseee damon 683,224 27,771,541 
Inventories ENTE ELE ENT II ES TR SR 18,642,218 17,724,759 
verage number of stores in operation..__.____ 3,946 4,062 
Extra Dividend— 
Directors have declared an extra dividend of 25 cents share in addi- 
tion to the regular quarterly dividend of 40 cents per shale en the counen 
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stock, both payable Sept. 1 to holders of record Aug. 8. An extra dividend 


of 30 cents was paid on Dec. 20, 1938.—V. 149, p. 112. 


(The) Ladies of Loretto (Loretto Academy of the 
Immaculate Conception), Chicago, Ill.—Bonds Offered— 
An issue of $160,000 Ist & ref. mtge. serial real estate bonds 
is being offered by Dempsey-Tegeler & Co., St. Louis. 

Dated May 10, 1939; principal payable annually May 10, 1940 through 
May 10, 1951. int. (MN) payable at office of Mutual Bank & Trust 
Co., St. Louis, Mo., trustee. Bonds in coupon form—$500 and $1,000 
denoms. Bonds may be prepaid and red. on any semi-ann. int. date on 
30 days’ notice, at par and int. 

These bonds are the direct obligation of The Ladies of Loretto, a cuper 
ation duly incorporated in Illinois, and further secured by a first and re- 
fun mortgage deed of trust on property of the Sisters, located in Chi- 
cargo, Ill., known as the Loretto Acaden:y of the Immaculate Conception 
1447 E. 65th St. The improvements erected on this property, and included 
as security, consist of a large thr brick and stone building. The 
school now has 262 students enrolled. e property is carried on the 
books of the Sisters at a valuation of $450, ‘ 

The payment of principal and interest of this issue is unconditionally 
guaranteed by the Motherhouse of this Order of Sisters. 

The purpose of the issue is to refund the present outstanding indebted- 
ness at a lower rate of interest. 


Lamaque Gold Mines, Ltd.—LZarnings— 


Period End. May 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income_--....-- $481,075 $391,655 $1,300,046 $1,030,946 
y Earns. per share_-- -- $0.16 $0.13 $0.43 $0.34 
x After all charges. y On 3,000,000 shares.—V. 148, p. 3379. 


Lebanon Steel & Iron Co.—New Name—Earnings— 

Effective Sept. 24, 1938, the corporate name of the company was changed 
from Wrought Iron Co. to Lebanon Steel & Iron Co. by action of the share- 
holders at a special meeting held July 21, 1938. The change in name was 
made in order to express clearly to the trade the entire scope of its business, 
which now includes electric steel bars, rods, angles, channels, bolts, nuts, 
rivets and spikes, in addition to refined iron, double refined iron, engine 
bolt iron, bolts, nuts, rivets. spikes, &c., formerly manufactured. 


Earnings for Fiscal Year Ended April 30, 1939 


Dis Gales (06 167 OE GREE BO a iin oc vce cccwksnccndesnscvsunee $1,619,203 
Manufacturing cost of goods sold___....-.--------- PP Pe l, 455 
is De Te SO, Vbinabdicnsndaacnenvatsee inane $180,748 
pe eee ree 3, 
EE DE ir cigiiieken+spwatthdianbtésinopebatbabndadesh 184,63 
Expenses and overhead charges... ......--.-.--------------- 117,513 
Reserved for depreviation on buildings, machinery and equip-- 84,43 
Wat WH. c-nsowndusdscsebksddbbsssrdbndutdntennssnneneren $17,313 


Balance Sheet April 30, 1939 

Assets—Cash in bank and on hand, $49,467; notes and trade acceptances 
receivable, $24,483; accounts receivable (net), $224,117; inventories 
$364,767; plant account (less depreciation of $319,110), $799,643; mutua 
insurance premium deposit, $6,935; prepayments and deferred charges, 
$2,546: total, $1,471,958. 

Liabilities—Notes payable, $106,347; accounts payable, $56,374; accrued 
payroll, $24,542; accrued workmen’s compensation insurance, $7,584; 
accrued taxes, $3,089; deferred credits, 67; capital stock (par $1), 
$154,700; surplus, $1,118,956; total, $1,471,958. 


Lehigh Valley RR.—Suwuit Threatens Success of Plan— 

A decision in a minority bondholders’ suit which may force the road into 
bankruptcy if upheld on appeal and if the Wheeler-Chandler Railroad 
Reorganization Bill fails of passage in Congress was filed July 6 in New 
York Supreme Court. It was handed down by Justice Aaron J. Levy. 

The ruling granted judgment to Edmund D. Read and 13 other holders 
of Pennsylvania & New York Canal and RR. bonds of 1888 for the face 
amount of their securities, which are in default. The obligations were 
guaranteed by the Lehigh. The holdings of the plaintiffs amounted to 
$66,000 out of an outstanding issue of $8,500,000. 

In opposing the judgment, H. 8. Ogden, representing the road, charged 
that the action was not — in good faith. Most of the plaintiffs, he 
alleged, acquired their bon with knowledge of a voluntary financial 
readjustment plan worked out by the road with creditors. This plan, 
which calls for the extension of maturities of the bonds in suit, has been 
approved by more than 80% of all the road’s creditors and by the holders 
of 89.21% of the other bonds in this issue. The readjustment plan provides 
that if more favorable terms are given to rr? other investors they must be 
extended to all holders of the company’s obligations. 

Justice Levy's decision provides for a 20-day stay of execution so that 
it shall not become effective if the Wheeler-Chandler bill becomes law in 
the meantime. The measure is now the subject of negotiation by a con- 
ference committee representing the two branches of Congress. It provides 
that voluntary readjustment plans in railroad reorganization shall become 
ae upon all creditors upon the assent of 75% in amount of outstanding 

a ties. 


To Appeal Decision— 
The company will appeal the decision compelling it to pay interest and 
rincipal due April 1, 1939 handed down by Supreme Court Justice Aaron 
vy. Theroad will carry the case to the arene Division of the Supreme 
Court of New York State.—V. 149, p. 112. 


Lehman Corp.—Annual Report— 

The net asset value of the capital stock of the corporation as of June 30, 
1939, valuing assets at market quotations, or, in the absence of market 
quotations, at fair value in the oe of the directors, was approximately 
$29.79 per share on the 2,081, shares of stock outstanding in the hands 
of the public. The corresponding net asset values as of June 30, 1938 was 
approximately $30.72 per share. 


Income Account, Years Ended June 30 

















1939 1938 1937 1936 

Interest earned - ...-.-- $339,187 $318,653 $304,006 $424,778 
Cash dividends - -_..-.-.- 1,746,899 2,304,511 3,229,129 2,138,462 
Taxable divs.insecur... $--..-- 105,333 a. — maine 
BMiiscdiiamecusineeme... (j <ccnce <seoccce " 2,837 

Total income --.-_.-.-.-- $2,086,086 $2,728,497 $3,738,126 $2,566,077 
Franch. & cap. stk. tax. £141,973 103 336 147,773 152,924 
Regis., waned: &c., exp. 50,991 78,410 101,760 2,99 
Other oper. expenses. - 411,431 428,578 446,340 389,787 

. a $1,481,691 $2,118,172 $3,042,254 $1,960,371 
Net realized loss on inv. 555,025 1,855,938 12,358,879 10,055,847 
Net realized profit on 

a ae 2,042 
Recovery on real estate 

loans & equities writ- 

Se aE eke ee 31,284 20,328 19,691 105,319 

Total income--_.-.-.-.-- $957,950 $282,563 $15,420,824 $12,123,580 
oe CE ore ae d2,015,000 a1,359,797 
Prov. for compensation 

accrued under manage- 

ment agreement..... j= <<<2.- |$<<-<--- e908 ,485 427 ,247 

Profit for year.....-.-. $957,950 $282,563 $12,497,339 $10,336,537 


2,497 ,896 


aera 1,665,264 9,790,167 2,627,695 





Balance, deficit _..._- $707,314 $2,215,333 sur$2707172 sur$7708,342 
Shs.cap.stk.out. (mopar) 2,081,580 2,081,580 2,065,065 679,500 
Earnings per share... $0.46 $0.14 $6.05 $15.21 


a Includes State income taxes. ec Profit. d Includes $55,000 for Federal 
surtax on undistributed . @ Under the terms of the management 
agreement, and as shown in the report as of Dec. 31, 1936, Lehman Brothers 
Pry $337 ,865 of this amount to the purchase of shares of the capital stock 

the corporation. f Provision for Federal, State and miscellaneous taxes. 
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Notes—(1) The net unrealized depreciation of the ocrpesesien > assets 


on June 30, 1939, based on market quotations, or, in the a of market 
F rr etry on fair value in the opinion of the directors, Sg ge 

,819,334. The net unrealized depreciation, on June 30, 1938, computed 
on the same basis, was a tely $4,401,571. 


(2) Under the terms the management agreement no liability for 
management compensation accrued for the fiscal year ended June 30, 1939. 


Statement of Surplus, Fiscal Year Ended June 30, 1939 
Capital lus— 
Balance June 40. 1938 and June 30, 1939 as which $87,710 is 





applicable to 5,304 shares of Treasury stock)-__.-..---.-.----- $83 ,673 396 
Profit and loss account— 
Balance (debit) June 30, 1938.........-...---------------- $17,327,536 
Balance (profit) for the fiscal year ended June 30, 1939 (per 
- CT income and | Ce re 967.250 
cess pro ons for t. Of VEOlB.. .cccceccccessescoecce ’ 
Dividends declared_ Secooumm oa te ald ahhe tie hn ccnp Al 665,264 
Balance (debit) June 30, 1939_...........-..------------ $17,847,279 


Note—The balance (debit) at June 30, 1939 is made up as follows: Divs. 
declared by the corporation from date of organization to June 30, 1939, 
. rofit) from date of 


$27,111,347; accumulated income and profit and loss 
organization to June 30, 1939, $9,264,068; total (as above), $17,847,279. 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $s Liahbtlities— $s 

x Secur. owned___47,191,480 53,061,159| y capital stock... 1,999,174 1,999,174 
re Ae 4,831,323 1,040,023] Dividends payable 416,316 416,316 
x U. 8. Govt.secur15,025,672 13,802,664; Payable for secur. 

x Invest.inrealest 975,688 1,025,688] purchased ----- 903 73,311 
Mise. investments -______ 1,875] Res’ve for accrued 

Real estate loans & expenses & taxes 130,949 291,030 











aa 1 1| Capital surplus___83,673,396 83,673,396 
Receiv. for securi- Profit and loss def.17,847,279 17,327,536 
ae 4,635 2,974 
Divs. rec. and int. 
seerued....... 344,659 191,307 
MRS «om acne 68,373,458 69,125,691 Ve sss been 68,373,458 69,125,691 


x At cost. y Represented by 2,081,580 no par shares, excluding 5,304 
hares held in treasury, at cost of $87,710.—V. 148, p. 3691. 


Lee Rubber & Tire Corp.—Dividend Increased— 

Directors on June 29 declared a dividend of 75 cents per share on the 
common stock, payable Aug. 1 to holders of record July 14. This com- 
pares with 50 cents paid on Feb. 1 last, $2 paid on Oct. 1, 1938, and divi- 
dends of 25 cents paid on Aug. 1 and Feb. 1, 1938.—V. 148, p. 3379, 2901, 
2431, 129; V. 147, p. 4058. 


Ludlow Valve Manufacturing Co.—Unilisted Trading— 
The New York Curb Exchange has removed the general stock, no par, 
from unlisted trading.—V. 148, p. 2593. 


Massey Harris Co. (Md.)—Arranges Financing— 

The company, subsidiary of Massey-Harris Co., Ltd. (Canada) has 
arranged a private transaction which will fund all its American bank loans 
and will provide additional working capital through the issue of $2,200,000 
of 8-year serials first (closed) mortgage bonds. Of this amount, $200,000 
matures in each of the first three years, 1940-1942, inclusive, $300,000 
matures each of the next four years and $400,000 in 1947. First four 
maturities carry 314% coupons and last four carry 4% coupons. 


Memphis Power & Light Co.—Removed from Trading— 

The $7 series preferred stock, no par, has been removed from unlisted 
trading on the New York Curb Exchange.—V. 149, p. 114. 

Metropolitan Edison Co.—Earnings— 

Years Ended Dec. 31— 


1938 1937 1936 : 
Operating revenues _____ $11,735,357 $12,812,163 $12,220,869 $11,046,914 
Oo ting axpenses___-__ 4,901,705 5,063 ,02¢ 4.589 ,1¢ 4,219,445 
aintenance.......... 665 ,687 842,889 1,135,456 1,059,871 


Prov. for retirements re- 
newals & replacements 























of fixed capital._____ 1,200,000 1,500,000 1,400 ,000 1,604,160 
Federal income tax. _-_-_- 533 ,000 568 ,923 413 715 360 047 
Geely Gs dcabaccee 901,113 1,154,108 705 ,096 786,481 

Operating income___. $3,533,851 $3,683,213 $3,977,408 $3,016,910 
Other income. ......... 1 479,807 1,547 ,260 1 642,316 1,693,417 

Gross income_-__.__.-. $5,013,658 $5,230,474 $5,619,724 $4.710,327 
Int. on long-term debt_ +752 ,69: 1,752,693 1.843 ,989 1,913,946 
Other interest... ...__. é 51,715 72,672 62,125 
Amortization of debt ,dis- 

count and expense __-- 133 ,568 133 ,568 130,513 117,235 
Int. charged to construc- 

tion (credit).......--. 2,676 2,328 196 3,004 

Net income-----..... $3,097,167 $3,294,825 $3,572,746 $2,620,025 
Preferred dividends.... 1,276,317 1,276,317 1.276.317 1,976,317 
Common dividends - - .-- 1 -810,000 2,370,000 2,490,000 2,109,000 

‘ Balance Sheet Dec. 31 nee 
1938 1937 1938 1937 

Assets— ~ Liabilities— ~ $ 
Plant, prop., &c. 87,991,599 86,974,0¥8| Capital stock... 35,353,630 35,353,630 
Investments _.. 21,605,013 21,606,242) Long-term debt. 40,615,900 40,615,900 
Notes & accts. Notes and accts. 

rec. from affil. pay.toaffll.co  ...... 85,197 

companies . - - 465,345 442,361} Mat'd bond int. 68,887 70,341 
Deps. for mat’d Accts. payable -_- 470,198 490 426 

bond int. ___- 68,887 70,341] Taxes accrued.. 1,464,232 1,545,594 
Dep. with trus- Interest accrued 542,141 548,091 

tee in lieu of Miscell. accruals 48,239 26,072 

M. prop. sold 8,755 3,064 | Consumers’ serv. 

Cash (inel. work- and line deps. 271,664 319,214 
ing funds) - - - 583,608 787,619] Guar. of appl’ce 

Notes receivable 6,266 19,168] aeccts. rec. sold 110,729 340,498 

Accts. receiy’le. 1,241,196 1,132,906) Res. and miscell. 

Int. & divs. rec. 207,179 207,088| wunadj. credits 16,580,078 15,590,886 

Mat'ls & suppl’s 496,107 511,231} Contribut’ns for 

Appliance accts. extensions - _ 93,153 88,604 

receivable sold 110,729 340,498 | Capital surplus. 20,187,371 20,187,371 
Def. debit items 3,915,439  4,050,258| Earned surplus. 893,899 883,049 

y Saye 116,700,123 116,144,874! Total_...._- 116,700,123 116,144,874 





—V. 148. p. 2902. 
Michigan Bell Telephone Co.—EFarnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 











ting revenues___-- $3,687,989 $3,323,671 $17,684,750 $16,549,196 
ncollectible oper. rev_- 10,596 28,299 38,522 101,890 
Operating revenues. $3,677,393 $3,295,372 $17,646,228 $16,447,306 
Operating expenses-----. 2,235,813 2,114,439 10,840,217 10,844,139 
Net oper. revenues... $1,441,580 $1,180,933 $6,806,011 $5,603,167 
Operating taxes__....-- 543,959 444,133 2,494,930 2,091,208 
Net oper. income.... $897,621 


$736,800 $4,311,081 
4 802 


, * , ’ 


$3,511,959 
3,269,677 


Net income... ...-..... 
—vV. 148, p. 3536. 


Minneapolis & St. Louis Ry.—Protective Committee— 

Edward C. Delafield and Harry Bronner, both of New York, have asked 
the Interstate Commerce Co on for permission to continue to act as a 
protective committee for the Ist mtge. extended 6% bonds of the railway 
ong to ae 6 solicit and use authorizations under a deposit agreement. 
— Te. 14 , DP. ° 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Jnterest 
The interest due July 1, 1939 on the teed first refunding 


guaran mortgage 
54% series B bonds due 1978 was paid on that date by the Canadian 
Pacific Ry., pursuant to its guarantee.—V. 149, p. 114. 
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Mississippi Power & Light Co.—Earnings— 




















Calendar Years— 1938 1937 1936 
Operating revenues_.._...........- $7,337,879 $6,881.430 $5,941 216 
Operating expenses, including taxes__ 5,076,154  4.706,067 4,108,109 
Property ent res. appropria’ns 720,000 574,833 380,000 

Net operat revenues_....._.-.- $1.541,725 $1,600,529 $1,453,107 
Rent for lease of plant (net)_.__..--- ------ 2.226 2,624 

Operating income___........__-- $1,541,725 $1.598,303 $1,450,483 
Other income (net)___.._....-.-__- 1,663 2,099 2,110 

NE ar oi a $1,543,389 $1,600,402 $1,452,593 
Interest on m SS “aa 817.700 817,700 817,700 
Other interest and deductions. ______ 76,196 82,001 75,486 

NGG MN kek. 6. cable eons $649,493 $700,701 $559 ,407 
Dividends on $6 preferred stock ____ 403 ,608 403 ,608 369,974 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
Plant, prop., &¢__35,576,881 35,256,027 | a Cap.stk.(no par) 15,399,641 15,399,641 
Investments - __ __ 723 997 | Long-term debt. ..16,630,703 16,704,624 

DOR. ca cceshedse 427,647 332,145] Accounts payable. 259,319 255,507 
Special deposits _ _ _ 26,090 36,612| Loan payable._... 190,000 190,000 
Notes receivable __ 1,702 4,669} Currently matur’g 
Accts.feceivable.. 641,901 657,122} long-term debt. 68,565 65,910 
Mat'ls & supplies. 223,463 226,151 | Matured long-term 
Prepayments -____ 56,327 45,952] debt & interest. 2,362 5,008 
Misc. cyrr. assets _ 82,574 35,366 | Customers’ deps.. 305,272 270,734 
Non-curr. rec’s___ 18,641 15,266 | Accrued accts. and 
Reacq. cap. stock. 172,200 172,200 miscell. current 
Consign’s (contra) 10,882 11,139 liabilities... - 890,369 765,303 
Unamort. debt dis. Consign’s (contra) 10,882 11,139 

and expense_... 463,330 487 ,823 | Sundry credits _-_-_- 23,368 64, 
Other def'd chgs_ - 5,500 3,685 | Reserves-_---._.-- 1,746,759 1,653,129 

c Contributions _--. 21,649 16,654 
Earned surplus... 2,158,971 1,883,139 
THE. + seewad 37,707,862 37,285,156 





ea 37,707,862 37,285,156 
a Represented by $6 pref. cum. (entitled upon liouidation to $100 a 
share); authorized, 100,000 shares; outstanding, 69,000 shares; $6 second 
pref. cum. (entitled upon liquidation to $100 a share); authorized. 50,000 
shares; outstanding, 35,000 shares; common, authorized, 1 p shs.; 
outstanding, 1,000,000 shs. c In aid of construction.—V. 149, p. 115. 


Missouri Pacific RR.—I/nterest— 
Interest of 244% was paid July 1 on Pacific RR. of Missouri 2d mtge. 
i? a gold 5% bonds, due July 1, 1938, on surrender of interest warrant 
o. 2. 


Seeks Authority to Sell Equipments— 

Guy A. Thompson, trustee, has asked the Federal Court for authority 
to issue invitations for bids on #? 980,000 MOP equip. trust certificates and 
on $590,000 Missouri-Illinois RR. equip. trust certificates. Tenders will 
be received up to noon, July 12. 

The MOP equip. trusts will be dated os. 1 with a 10-year maturity 
wile the Missouri-Illinois certificates will dated Aug. 1, also with a 
10-year maturity. 

Funds will be used by MOP for purchase of 1,000 coal cars, 2 streamlined 
trains, 2 2,000-horsepower Diesel passenger locomotives, and 7 Diesel 
switching engines. The Missouri-Illinois equip. trusts will cover 250 box 
cars and 50 coal cars. 

— Judge Moore has set July 17 for hearing on the petitions.—V. 149, 
DP. . 


Nashville Ry. & Light Co.—Tenders— 

The Guaranty Trust Co. of New York will until 10 a. m., July 31, receive, 
bids for the sale to it of sufficient ref. & ext. mtge. 50-year 5% gold bonds, 
due July 1, 1958 to exhaust the sum of $86,815 at prices not exceeding the 
maturity yield price.—V. 148, p. 284. 


National Automotive Fibres, Inc.—/arnings— 


Earnings for 4 Months Ended Apri! 30, 1939-— 
Net profit after interest, depreciation, amortization United 





States and Canadian income taxes, etc_..........------- $364,194 
—V. 148, Dp. 3693. 

National Battery Co. (& Subs.)—LZarnings— 

Years End. April 30— 1939 1938 1937 1936 
Nerbe epee. chgs.,’&e. $731,575 $212,419 $374,344 $375,376 
rec., spec. chgs., &c. f , ‘ ‘ 
Misceli’ Geestes aes — 5,275 18,333 2,517 Cr3 ,134 

Provision for commit- 

RI BE canausace. . abaes 6,500 eee et 
Provision for deprec-.-.-- 182,280 191,630 168,338 120,542 
Prov. for Fed. inc. tax- 114,372 al10,385 a58,379 41,948 

Net profit carried to 

po - account.... $429,648 loss$14,429 $145,109 $216,020 
Preferred dividends. --- 71,956 72,502 73,612 ’ 
Comese GVIGEEEEncse i <nsene  § eafeas 18,6 37 326 
Shares common stock - - 89 606 89,929 89,929 89,929 
Earnings per share_---- $3. il $0.79 $1.57 


a Includes = ($23 400 in 1937) estimated provision for surtax on un- 
dist t ts. 
a Consolidated Balance Sheet April 30 











Assets— 1939 1938 Ltabtlities— 1939 1938 
Cet. c tacn ack $502,268 $210,349) Accounts payable. $622,160 $438,672 
Accts. & notesrec. 454,420 531,819] Accruals........-. 29,261 31,505 
Inventories - ...-- 1,053,874 952,688] Prov. for Fed. tax 114,821 52,565 
Prepaid expenses. 46,171 59,893] Divs. on pref. stk. -.....-. 6,031 
Other sent; eels 6 ethibeee. | (ee 

Dn ’ ’ 6 8, @.--+----. U , 

Se aera Deferred Income. 13,606 8  aaseare 
x Cum. conv. pref. 

CT FR 712,885 719,888 

y Common stock... 538,638 538,638 

Capital surplus... 93,111 93,111 

Earned surplus... 1,035,374 687 ,459 
Cos. com. stock 

held by sub.... Drzl1,921 --..... 

, a $3,230,555 $2,819,410 , ee. $3,230,555 $2,819,410 


R ted by 32,574 no par shares in 1939 and 32,894 no par shares 
in 1938» Represented by 89,929 no par shares. z Cost of 322.92 shares 
of parent company’s common stock held by subsidiary.—V. 147, p. 122. 


National Bond & Investment Co.—Loans— 

The company through A. C. Becker & Co., Inc., has placed with three 
banks an $8,250,000 note issue due in equal instalments in 1943, 1944, and 
1945. of the financing are to be used for additional working 
capital.—V. 148, p. 2751. Hes 

National City Lines, ine.Acquisition— ERoe 

mpany which operates bus transportation systems eading 
aun Be ooneiced the bus lines operated by the Mississippi Power & ia 
Co. in Jackson, Miss., a city_of approximately 50,000 population. e 
purchase was made for cash.—V. 148, p. 3693. 

National Funding Corp. of Calif.—Zarnings— 

5 Months Ended May 31— 1939 
x Net income. ---.~--------------------------- $83 ,198 

x After all charges.—V. 149, p. 116. 

National Liberty Insurance Co. of America—E£zira 
Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of like amount on the capital 


stock, $2, both payable Aug. 15 to holders of record July 31. A similar 
extra vas paid on Feb. 15, last, Aug. 15 and Feb. 15, 1938, Aug. 16 and 


1938 “ 
$42,091 
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Feb. 15, 1937. and on A 
cents were paid on Aug. 1 
148, p. 131. 
National Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. May 31— 1939—Month—1938 1939—12 Mos.—1938 


. 15 and Feb. 20, 1936. Extra dividends of 5 
and Feb. 20, 1935, and on Aug. 13, 1934.—-V. 




















perating revenue... - 119.845 $109,042 $1,343,964 $1,272,540 
cs BTA 63:102 770.966 707.991 
sintenance......---- 4, 4l 65.320 .753 
Ss s htetiereccs 12'433 7405 115,775 102605 
r revenues... $36,016 $32,194 $391,903 $392,190 
aneetr insome Guetd . DrAl D300. —-Dr2.253 1'125 
Sr ae $35.974 $31,894 $389,650 $393,315 
PL aa ee la 15.513 12°842 155,149 157.295 
gous income.....--- ~~ $20,461 $19,052 $235,501 $236,020 
Pg a Spe 8,064 8.478 99.047 95.438 
Net income....----- $12,397 $10,574 $135.454 $140,582 

0 ieee tet RE 3 bs 62.066 46.549 

Dividends declar Sires $549 


Earnings per outstanding share-------.--------- 
—V. 148, Pp. 3537. 


National Steel Corp.—Fzecution of Indenture— 

City Bank Farmers Trust Co., as trustee under the m age trust 
indenture, reports the execution of a supplemental indenture dated as of 
June 1, 1939, purportiny to convey to the trustees all of the franchises and 
properties belonging to Weirton Steel Co., which has been liquidated, on 
the date of their conveyance to National Steel Corp. The trustee also 
reports the release of 1.000 shares of capital stock and $41,434,000 5% de- 
mand mortgage bonds of Weirton Steel Co. for cancellation and the deposit 
of $1,000 cash, 4,000 shares Weirton Improvement Co. capital stock, 

475 shares Oak Hill Supply Co. capital stoc« as additional collateral under 
the indenture.—V. 148, D. 3854. 


Neisner Brothers, Inc.—Sales— 


Period End. June 30— _1939——Month—1938 1939—6 Mos.—1938 


ae $2,010,724 $1,631,254 $10,345,079 $8,601,229 
—V. 148, p. 3538. 

Nevada-California Electric Corp. (& Subs.)—Earnings 
Calendar Years— 1938 1937 1936 
Operating revenues__...--.-------- $5,585,895 $5,705,748 $5,683,885 

285,341 252,147 175,380 


CN. 35 ccnkkw deta oocnee 


Taxes (incl. Federal taxes). _-------- 579,092 565,019 533,925 








Other oper. revenue deductions. - --- 2,238,580 2,224,745 2,142,049 
Depreciatio® ......---.------ Saem 599,517 572,946 606 ,250 
Net operating revenues---------- $1,883,365 $2,090,889 $2,226,280 
Ge SROGEND. wccwccdceesccsadcaws 40,271 95,961 89,872 
Bes SED. snenstavdvcerageace $1,923,636 $2,186,850 $2,316,152 
Interest on bonds, debentures, &c_.__ 1,392,829 1,354,140 1,845,872 


Amort. of discount and expenses on 








REELS ee RE 83 ,.786 84,621 91,188 
Taxes assumed on bond interest - - - - - 11,112 11,111 11,164 
Miscellaneous income deductions - - - - 4,223 4, 1,103 

A EE Ei OE Eras $431,685 $732,977 $866 ,824 
Profit arisi from retirement of 

bonds and debentures-__-__-__---.- 27 A476 68 ,672 Dri15,431 
Miscellaneous debits to surplus (net) 43,399 Cr14,753 19,496 

Earned surplus, exclusive of items 

set forth in summary of consoli- 
I sh dint bik aty tien ae $415,762 $816,403 $831,896 
Diviends on preferred stock-------- 315,069 735,161 1,050,230 


Note—In order to make proper comparison 1936 figures (as to major 
items) were revised to conform with Federal Power Commission classification 
effective Jan. 1, 1937. 


Earnings for Month and 12 Months Ended May 31 
Period End, May 31— Sih aw 1939—-12 Mos.—1938 
975 ), 
































Operating revenues_.._. $510,973 $490,459 $5,592,579 $5,790,554 
Maintenance. ________- 19.875 19,570 252.696 283 454 
Other operating expenses 196,005 207,557 2,284,533 2,239,577 
yp eres 51,531 59,803 570,278 612,958 
Depreciation... ........ 41.877 49,980 597,258 585,165 
Net operatingrevenues $201,685 $162,549 $1,887,814 $2,069,399 
Other income___._____- 1,607 3,042 27,255 71,701 
Gross income. ______- $203 ,292 $165,591 $1,915,069 $2,141,101 
Interest ........ ee 113,145 119,046 1,376,836 1,379,597 
Amort. of debt discount 
and expenses________ 6,809 6,937 82.957 84,054 
Miscellaneous deductions 1,090 1,075 14,821 14,638 
Net income. ._..___- $82,249 $38,532 $440,454 $662.812 
Profit on retirement of 
bonds and deben. (net)  ____. : ee 25,930 43 ,802 
Other misc. debits (net) - 5,121 1,604 60,419 8,146 
Earned surplus avail- 
able for redemption 
of bonds, divs., &c_ $77,128 $36,928 $405,965 $698 468 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ s Liabilities— $ 8 
Prop., equip. &c__48,276,696 47,674,966 |Common stock... 8,468,300 8,468,300 
Invest. inv. & ad- Preferred stock-___10,502,300 10,502,300 
& vances, to con- Com.stk.of sub.cos 605 605 
) trolled cos., &c. 597,658 556,124] Prem. rec. on pref. 
Funds with trust’s stock of corp... 17,374 17,374 
for redem. of bds 557 729 | Dis. onstk. corp. Dr1,126,291 Dr1126,291 
Funds with trust's Long-term debt _._.26,027,024 26,402,400 
for construction Cur. & acer. liab.. 785,206 1,568,033 
of add. property -.._... 732,252 | Def. credit items-_ 170,797 176,705 
Secured notes from Suspended credits 
‘ sale of property. 7 ee to property._... 270,756 270,756 
Cur. & acer. assets 2,980,219 3,651,408] Res. for deprec__._ 6,467,479 6,340,615 
Def. debit items__ 43,739 58,045) Res. for conting., 
Dis. on fun. debt & injuries and dam- 
prem. paid in bd. | hee 136,308 141,833 
redemp., being Reserve for losses 
amortized. _____ 1,411,797 1,538,987] on appliances 
sold under long- 
term contracts __ 3 jeerrerr 
Misc. oper.reserve 157,337 167 ,689 
Contrib. in aid of 
construction ____ 73,768 56,287 
URNS. cansdinns 1,326,594 1,225,905 
pO 53,330,665 54,212,513 pe RE 53,330,665 54,212,513 
—V. 148, p. 3381. 
New York Telephone Co.—Earnings— 
opting Teens 18 Se M"eiz ABP ng dfs el ti dae se 
neollectible oper. rev. | 73,833  |° 90.736 354,660 419,477 
Operating revenues _-_ $18,052,874 $17,091,262 $87,399,174 $84,846,639 
Operating expenses--. __ 11,911,200 11,718,529 57,859,023 57,721,855 
Net oper. revenues... $6,141,674 $5,372,733 $29,540,151 $27,124,784 
Operating taxes__...__. 2,808,661 2,137,799 13,961,577 12,859,843 
Net oper. income_-_-- $3,333,013 $ 3,234,934 $15,578,574 $14,264,941 
itd hath le duals 2,823,083 2,263,020 13,912,133 12,322,717 
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New England Gas & Electric Association (& Subs.)— 














Calendar Years— 1938 1937 1936 1935 
Total oper. revenues. _--$13,685.551 $13,896,113 $13,688,385 $13,439,681 
Operating expenses - - - -- 6, ,178 6,838,214 6,757,001 6,801,204 
Maintenance. --.------ . 1,056,043 1,072,009 1,119,453 
Prov. for retire., renew. 

& replace. offixedcap. 1,219,272 1,239,283 1,246,389 1 076,934 
Federal income taxes - - - 380 ,543 353 938 352,839 252,354 
Fed.surtaxonundis.prof j--.-~.-- 7,204 0 EE SS 
Osha? COG. .. - owaseses 2,124,724 2,033 ,616 1,878,913 1,879,512 

Operating income__-_ $2,351.106 $2.367,814 $2,339,126 $2,310,224 
Other income 086) «scons 348,273 337 ,357 461.921 272,589 

Gross income - - oa $2,699,379 $2,705,171 $2,801,047 $2,582,813 
Subsidiary companies: 

Misc. Slesvest. B6.c2s 113,488 129,951 112.061 84,816 

Int. on long-term debt 102.215 30,000 28 333 sesees 

Int. chgd. to conete B Cr21 ,095 Cri0,794 Cr6,454 Cr11,150 

Int. applic.to com.stk. ‘ 

Bs of we int 38,519 56,280 73,564 92,381 

N. E.G. & El. n.: 

Int. on long-term debt 2,108,666 2,111,413 2,124,766 2,158.220 

Other interest - - goo |: <alaay 31,261 727 1,537 

Amort. of debt disct. 

and expense - ------ 200 ,404 210,889 19,385 19,409 

Net income_ - Pras $146,169 $448 665 $237 599 
Divs. on $5.50 pref. shs. mio ,988 99,994 112,504 

OD. 4 ow ae whee $157,180 def$53,819 $348,671 $125,095 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— £ bo Liabtlities— $s ~ 
Fixed capital... 91,908,614 91,461,180} Capital stock of 
Investments ... 7,417,404 6,756,280 N.E.G.&E. 

Deps. for mat’d cc. a 35,499,400 35,499,400 
bond interest Subs.cos.com_. 1,532,699 1,596,930 
&divs. (contra) 77,211 92,465 | Long-term debt. 44,880,000 42,866,400 

Special deposits. 1,125,302 10,181} Notes payable.. 2,358,500 2,974,500 

Rs one «medi 2,584,719 1,607,593| Mat’d bond in- 

Cash pledged terest, &c. 
against notes (contra) ----- 77,211 92,465 
pay. to banks 55,728 38,031} Accts. payable_- 404,351 477,723 

Notes receivable 107 ,562 114,505} Divs. declared __ 8,977 12,394 

Accts. receivable 1,899,304 2,085,799] Accr.taxes&int. 1,064,758 978,663 

Int. & divs. rec_ 4,670 4,383] Misc. accruals__ 12,218 23,495 

Mat'ls & suppl's 751,218 966,171} Consumers’ dep. 603,789 600 ,037 

Def. debit items 2,530,836 1,836,393! Contrib. for ext_ 57,848 54,923 

Reserves... -_-- 12,375,470 11,520,974 
Capital surplus. 9,038,542 8,275,077 
Earned surp- - -- OU es 
Total _ - _..108,462,568 104,972,984 weeectone 108 462,568 104,972,984 





a Represented by 99,994 shares of $5.50 dividend series preferred stock, 
no par, 155,000 shares of $7 cum 2d pref. stock, no par. and 200,000 shares 
of common stock, no par.—V. 148, p. 2906. 


New Orleans Texas & Mexico Ry.—Bond Interest— 


Federal Judge George H. Moore has entered an order aushorising payment 
of semi-annual interest on Ist mtge. bonds and income bonds of the com- 
Interest payment aggregates $1,141,675 revresenting Ist mtge. coupons 
dated April 1, 1935, series A same dates, series B, Aug. 1, 1935 series C 
and same date series D. Interest is for back periods.—V. 149, p. 116. 


New York State Electric & Gas Corp.—$19,000,000 
Bond and Preferred Stock Financing Completed—Public offer- 
ing of $13,000,000 Ist mtge. 334% bonds due 1964, and 
60,000 shares of 544% cum. pref. stock was made June 30 
by a group headed by the First Boston Corp. and Glore, 
Forgan & Co. The bonds were priced at 102 and int. and 
the pref. stock at $100 per share. The bankers announced 
that orders have been received in excess of the amounts 
allotted for wholesale. 

Included with the First Boston Corp. and Glore, Forgan 
& Co. in the offering of the bonds are: Halsey, Stuart & 
Co., Ine.; Lehman Brothers; Lazard Freres & Co.; W. C. 
Langley & Co.; Harris, Gall & Co. (Ine.); E. H. Rollins 
& Sons, Inec., and 17 other investment banking houses. 
With the exception of Halsey, Stuart & Co., Inc., the same 
group engaged in offering the company’s 544% cum. pref. 
stock. 


First Mortgage Bonds—The first mortgage bonds, 3%4 % series due 1964, 
are being issued under an indenture dated as of July 1, 1921, pursuant to a 
supplemental indenture dated May 1, 1939 to be executed by the company 
with The Continental Bank & Trust Co., of New York, as trustee. 

Bonds will be dated May 1, 1939 due May 1, 1964. Prin. and int. 
(N & M) — at office or agency of company in New York, N. Y. 
Definitive nds will be issued as coupon bonds in the denomination of 
$1,000, registerable as to principal, and as ee bonds without coupons 
- a of $1,000 and such multiples of $1,000 as may hereafter be au- 

orized. 

Company has agreed to use its best efforts to effect listing of the bonds 
on the New York Stock Exchange or the New York Curb Exchange. 

The bonds will be redeemable at oor time prior to maturity, upon at 
least 30 days’ published notice, in whole, or in part by lot, at the option 
of the company, at following percentages of their principal amounts: 107% 
if red. on or before May 1, 1942, with reductions of 4 of 1% of the prin- 
cipal amount thereafter and after each succeeding May 1, to and incl. 
May 1, 1953; at 104% if red. after May 1, 1953 and on or before May 1, 
1955, with reductions of 4% of 1% of the principal amount thereafter and 
after each succeeding May 1 to and including May 1, 1962. and at 100% 
if red. after May 1, 1962 and prior to maturity; together, in each case 
with accrued interest. 

Legality for Savings Banks—The bonds of the eleventh series when issued 
will, in the opinion of counsel for the company, qualify as legal investments 
for savings banks in the State of New York. 

Improvement Fund—In accordance with the order of the New York 
P. 8. Commission company will set aside from net income before payment 
of dividends not less t $75,000 in July 1939 and in each month there- 
after ($900,000 per annum) and will deposit such amount in a responsible 
banking institution to be used solely and exclusively for either or both of: 
(a) acquisition of bonds outstanding under the mortgage or underlying 
mortgages through purchase in the open market (said bonds when reac- 
quired to be delivered to and held by the trustee under the mo and 
the interest payable thereon to be likewise de ted in such special fund 
until maturity in addition to the monthly deposit above described) or 
%) Payment for new property which shall not represent replacement or 
substitution for other property. The order further provides such deposits 
$19, 060 000 when withdrawals from the special fund shall have equalled 

New Preferred Stock—The holders of the 544% cum- pref. stock ($100 
Par) will be entitled to receive, but only when and if declared, out of sur- 
plus legally available for the payment of dividends, cumulative preferential 
dividends in cash, at the rate of 54% per annum, payable Q-J. The 
oi cum. pref. stock is redeemable upon not less than 30 days’ notice at 
$1 share plus accrued dividends and is entitled in the event of volun- 

liquidation to $105 per share and accrued dividends and in the event 
of involuntary liquidation to $100 per share and accrued dividends. 

Company has to use its best efforts to effect the listing of the 
5%% cum. ee. stock upon the New York Stock Exchange or the New 
York Curb Exchange. 
oe ees Sor the 544% cum. pret. —— ~ is Sy tee ae 5 

ew York, and the transfer agent ransfer an ng Agency, 
Trinity Place, New York, N. Y. 
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Application of Proceeds—The net proceeds to be received by the company 


( ted at $15,610,926, exclusive of accrued interest and dividends) 
from the sale of $13,000,000 of bonds and 29,276 shares of pref. stock, 
are to be applied in part as follows: 
(1) To redemption, at 107 on Dec. 1, 1939, of $1,729,000 Em- 

pire Gas & Electric Co. gen. & ref. mtge. 6% gold bonds, 

Series A due 1952 (excl. of accrued interest)___________-_-_-- $1,840,400 
(2) To redemption at 102 on Sept. 1, 1939, of $2,634,000 Em- 

pire Gas & Electric Co. and Empire Coke Co. joint Ist & ref. 
mtge. 5% gold bonds, due 1941 (excl. of acrued int.)___-_--_-- 2,686, 680 
(3) To redemption at 103 on Sept. 1, 1939, of $3,049,000 New 

York Central Electric Corp. Ist mtge. gold bonds, 5% % series 

of 1950 (excl. of accrued interest)______________________--+ 3,140,470 
(4) To redemption at 103 on Jan. 1, 1940, of $662,000 New York 


Central Electric Corp. 1st mtge. gold bonds, 5% Series of 
_ 1952 (exclusive of accrued interest)_____________-----.----- 681,860 
(5) To redemption at 102% on Sept. 1, 1939, of $391,500 Seneca 
Power Corp. Ist mtge. 6% gold bonds, due 1946 (exclusive 
eS RS ES Ie OS FT es 401,287 


(6) To Payment at time of delivery of securities offered, of com- 

pany’s 44 % note, due May 6, 1942, payable to Chase National 

Bank, aggregating $3,460,000 principal amount (excl. of 
_ SEE: ID) oo ct anh aa Glas, wbhdcnk ob cbse state nRe 3,460,000 
(7) To payment, or reimburesment for payment, at time of de- 

livery of the securities offered, of company’s 4% note, due Dec. 

1, 1939, payable to Chase National Bank, aggregating $1 ,000,- 

090 principal amount (excl. of accrued interest). __.___------ 1,000,000 
(8) To redemption, at $25.75 per share, on or about Aug. 1, 1939, 

or reimbursement for the purchase of 3,878 shares of company’s 

$1.25 cumul. pref. stock (excl. of accrued dividends) ___----- 
(9) To be deposited with trustee under the mortgage of July 1. 

1921 for withdrawai against expenditures for additional prop- 

erty or against retirement of bonds or refundable divisional lien 

bonds, in respect of which no additional bonds may be issued__ 2,009,000 

The balance of the net proceeds to be received by the company, or an 
amount equal thereto, will be applied first to the payment of interest and 
dividend overlap in the estimated amount of $114,000 and the remainder 
will be added to the company’s working funds Out of cash to be on hand 
the company will pay, simultaneously with the delivery of the securities 
offered, not less than $376,500 in reduction of its 6% demand note now 
outstanding in the principal amount of $976,500 due General Utility In- 
vestors Corp., an affiliate 

Associated Power Corp and General Utility Investors Corp , affiliates 
of the company, are or will be the owners of an aggregate of 30,724 shares 
of the preferred stock offered. None of the proc to be derived by such 
companies from the sale of such shares will be received by the company. 
The entire expenses in connection with the sale of the securities offered ex- 
cept the cost or expense of preparing and printing this prospectus, will 
be borne by the company. 

Capitalization and Funded Debt 

Upon the issue and sale of the first ye ~ bonds, 3%% Series due 
1964, and the 54% cumul. pref. stock and upon application of the net 
proceeds thereof, the outstanding capitalization and funded debt of the 
company, tabulated as of Feb. 28, 1939 but reflecting the present financ- 


ing, will be as follows: 
Authorized Outstanding 
Elmira Water, Light & RR. Ist consol. mtge 5% 


99,858 


50-year gold bonds (due 1956), closed at_____- $5,000,000 $5,000,000 
N. Y. State Elec. & Gas Corp. Ist mtge. bonds: 
336% Series Gue 1064... ........-.--...-.-- } 13,000,000 
©. Ty ee GE IN, eo Soe déccnd de dbsnces > a ¢ b14,808,500 
toy SB  ¥  ) SP Eee ee 3,490, 
434% Series due 1980. .............------.- J { 17,094,500 
2.88% secured note payable to the U. S. of America 
(R. E. A.) (due serially to June 1, 1958)_-_------ 250,000 ©225,000 
Serial preferred stock ($100 par)_........------ 100,000 shs. 
544% cumulative pref IG id os eee ee at 60,000 shs. $6,000,000 
CRON CE kin | een + ce cecamiains 50,000 shs. 23,771,668 


a Authorized amount unlimited but further issuance is subject to re- 
strictions of the mortgage as amended. As of Feb. 28, 1939 not more than 
290,000 of bonds were issuable, in accordance with the mortgage as 
amended by the supplemental indenture dated May 1, 1939, against 
property additions made prior to that date. 

b Exclusive of $2,000, to be held in treasury. 

c The note payable to the United States of America is secured by $312,- 
000 first mortgage bonds, 4% Series due 1965. Since Feb. 28, 1939, there 
has been issued as of March 1, 1939, a $500,000 20-year 2.73% note due 
serially to the United States of America (Rural Electrification Adminis- 
tration), which is collateralized by the pledge of $600,000 of first mortgage 
bonds, 4% Series due 1965. The issue of a further note for $300, " 
similar to the $500,000 note mentioned above and to be secured by pl e 
of not more than $100,000 of first mortgage bonds, 4% Series due 1965, 

been approved by the New York State Public Service Commission and 
an application for approval is pending with the SEC. 

Note—Since Feb. 28, 1939 there have been issued _as of April 20, 1939, 
$155,000 of 6% office building bonds due serially to March 1, 1953. 

Upon completion of this financing the company will also have outstand- 
ing a 6% demand note, in the amount of not more than $600,000, payable 
to General Utility Investors Corp., an affiliate. 

Summary of Earnings 

















———_——_Calendar Years- 12 Mos.End. 
1936 1937 1938 Feb. 28, '39 
Gross oper. revenue--_- $14,633,251 $23,347,004 $24,285,394 $24,520,658 
Oo RS Se hee oa ol ~ 8,291,424 13,245,318 13,514,813 13,416,716 
Maintenance. ._......- 1.068 ,304 1,594,435 1,243,921 1,256,135 
Taxes (other than inc. 
FSWT) a See 999.446 2,062,563 2,423,882 2,467,899 
Prov. for Fed. inc. taxes 189,047 85,833 369,742 392,241 
Operating income___. $4,085,030 $6,358,915 $6,733,036 $6,987,667 
Other income (net)---_- 284,398 280,628 249,688 247,197 
__ Gross income - -- - - --- $4,369,428 $6,639,543 $6,982,724 $7,234,864 
rov. for retire’s, re- 
newals & replacem'ts- 631,054 1,403 ,244 1,580,638 1,640,160 
Balance of inc. before 
int. & other deductions $3,738,374 $5,236,299 $5,402,086 $5,594,704 


The annual interest soeiemente on the funded debt of the company 
outstanding at Feb. 28, 1939 but adjusted to reflect the present financing 
will amount to $2,262,622. 

The annual dividend requirements on the pent. stock to be outstanding 
will amount to $330, . The aggregate of such annual pref. dividend 
requirements, the annual interest charges on the funded debt to be out- 
standing as above, other income deductions (net) of $214,750 for the 12 
months ended Feb. 28, 1939 (adjusted to eliminate interest on indebted- 
ness to be retired in connection with the issue of the securities offered) and 
$110,100 estimated annual amortization of debt discount and expense 
would be $2,917,472. 

goed and Business—Corporation was organized in New York, Oct. 28, 
1852 under the corporate name of Ithaca Gas Light Co. Company's present 

te name was adopted on Aug. 22, 1929. 

Company is an operating public utility engaged principally in the pro- 
duction, purchase, t on, distribution and sale of electricity and in 
the purchase, production, transmission, distribution and sale of natural 
gas and manufactured gas. It is also , but to a minor extent only, 
in rendering steam heating service and bus trans tion service. Com- 
pany's properties are located entirely within the State of New York. For 
the calendar year 1938 approximately 84.3% of its gross operating revenue 
was derived from its electric Cones approximately 14.3% from its 
gas department, approximately 0.6% from its steam heating de 
and approximately 0.8% from its t 
also controls, through stock ownershi 
Electric Light Co., and Staten Island 


Corp., all of which are operat - 
companies located in the State of New York, but the 


ing public utilit 
income received the company from its investments in such subsidiaries 


not significant. 
The principal development of the company has taken place since 1921. 
During this period the company uired the physical properties of a xi- 
which th wit 


e more important, together the 
dates of acquisition were as follows: Eastern New York Electric & Gas Co., 


Inc. (Dec. 31, 1928); Western New York Gas & Electric . (June 30, 
1929); Lockport t, Heat and Power Co. (Oct. 31, ag ee 
Light, Heat & Power Co. (Oct. 31, 1929); Elmira Light. Heat Power 
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Corp. (Nov. 30, 1936); New York Central Electric Corp. (Dec. 31. 1936), 
and Empire Gas & Electric Co. ort 31,1 4 

Stock Ownership—aAs of Feb.*28, 1939 NY PA NJ Utilities Co. was the 
pA ome of record and beneficially of 46,484 shares of common stock, con- 
stituting 100% of the voting power, of the company. 

Underwriters—The names of the principal underwriters of the bonds and 
preferred stock and the respective amounts thereof which they have sever- 
ally underwritten are as follows: 

—No. Shs. of Stk. to be Purch’d From— 
sociated 





N.Y. State As. Gen. Utility 
‘a El. & Gas Power Investors 

Name and Address— Bonds Corp. Corp. Corp. 
Fivet Boston Corp_____- $1,950,000 4969 3,072 2143 
H ore, Forgan & Co____ 1,950,000 4,969 3,072 2,143 

alsey Stuart & Co..Inc. 1'300,000 None None None 

hman Brothers______ 1,300,000 3,253 2,009 1,405 
Lazard Freres & Co____ 780.000 1,950 1,205 845 
W.C. Langley & Co___ ‘000 1.460 905 635 
Harris, Hall & Co.,Inc.- 650,000 1,625 1,005 705 
E.H.Rollins & Sons Inc. ,000 1,625 1,005 705 
A.C. Allyn & Co., Inc. 390,000 975 425 
Graham, Parsons & Co_ 390,000 975 600 425 
ee 260,000 650 400 280 
Granbery,Marache&Lord 260.000 650 400 280 
Paine, Webber & Co___-_ 260,000 650 400 280 
Schoellkopf, Hutton & 

Pomeroy, Inc______-_ 260,000 650 400 280 
Spencer, Trask & Co__-_ 260,000 650 400 280 
Starkweather & Co____-_ 260,000 650 400 280 
Tucker, Anthony & Co. ; 650 400 280 
Ww pres + Weeks & 

Stubbs, Inc____-____ 260,000 650 2 
Ballou, Adams & Whitte- na “¥ 

Pa 2 130,000 325 200 140 
Coffin & Burr, Inc____- 130,000 325 200 140 
Hemphill, Noyes & Co_- 130,000 325 200 1 
Illinois Co. of Chicago_ 130,000 325 200 140 
Janney & Co_._....... 130,000 325 200 140 
Arthur Perry & Co., Inc. 130,000 325 200 140 
Sage, Rutty & Co., Inc_ 130,000 325 200 140 

Total. .......-..»..018,000;000 29,276 18,073 12,651 


—V. 149, p. 116. 


New York Title & Mortgage Co.— Distributions— 

Distribution of checks totaling 5% of principal and interest to certificate 
holders of series D, was announced | 4 by John C. Von Glahn, trustee 
of theseries. According to Charles L. Meckenberg, attorney for the trustee, 
the current payment includes a 3% reduction of principal and interest at 
2%. Principal payments now total 6%. Mr. Mecken added that 
most likely another interest payment of 2% will pe paid on Dec. 31, 1939, 
making a total of 7% in principal and interest payments for the year. 

Distribution of Bee fib of income was made on June 30 to certificate 
holders of the $2,665,000 series F mtge. issue. 

Holders of record at the close of business on June 15 will receive a return 
at the rate of 2% of the reduced Dp my amount of the certificates out- 
standing , or $1,98 for each $100 of original face amount of such certificates. 

This is the ninth income distribution since the appointment of the trustees 
on June 21, 1935. Previous distributions of income by the trustees have 
sqprepntee 22%, bringing total income distributed to 24%. In addition, 
2% of principal has been paid to investors.—V. 149, p. 117. 


New York Trap Rock Corp.—Preferred Dividend— 

Directors on March 30 declared a dividend of $1.75 per share on the 
preferred stock, payable July 1 to holders of record June 29. A similar 
amount was paid on April 11 and Jan. 3 last. The current payment covers 
the three months ended June 30 and settles preferred stock dividends in 
full to that date. In addition the sinking fund on the corporation's lst mtge. 
bonds under the terms of the supplemental agreement dated Jan. 1, 1935, 
and the participation payment on the corporation's’ 7% sinking fund d 
debentures under tne terms of the second mortgage dated Jan. 1, 1935, 
to correspond with the above-mentioned, were authorized and will be 
provided for.—V. 149, p. 117. 


New York Westchester & Boston Ry.—Razing of Road 
Delayed by Court—Rehabilitation Becomes Issue as Permit Is 


Denied— 

The chances for rehabilitating the road were revived July 6 when Federal 
Judge John C. Knox declined to permit the dismantling of the line pending 
further consideration next Oct. 9. In doi so, he gave Councilman 
Joseph E. Kinsley of the Bronx time to press his cuqpensien that the city 
take over part of the line for consolidation with the Independent subway. 

Judge Knox refused, however, to sanction the expenditure of $15,000 of 
of the company’s money for a survey to determine whether the road could 
be rehabilitated. The survey was suggested by the Sartorius committee 
for the protection of bondholders of the line. 

Lowell H. Brown, an engineer, had suggested that the road might be 
operated both in the city and Westchester, with terminals in Westchester 
and in either the Bronx or downtown Manhattan. The downtown terminals 
could be obtained by connection with the Independent subway or with an 
East Side elevated line, he pointed out. 

Judge Knox ruled, however, that the line’s liabilities so far exceeded its 
apparent assets that such an expenditure would not be justified. 

he application for an order to permit the dismantling of the road was 
made last week by Edwin L. Garvin and James L. Dohr, receivers for the 
company—V. 147, p. 1497. 


Norfolk Southern RR.—Plan Seen Completed Soon— 

The protective committee for the 1st & ref. 5% gold bonds, due 1961, has 
notified the Stock Exchange of an extension of the deposit agreement for 
two years from Aug. 1. The committee states that there is an early pros- 
pect of consummation of the plan of reorganization for the road. 

The committee, headed by Carrol M. Shanks, states that on May 15 
the court approved a reororganization agreement providing for consumma- 
tion of the plan previously approved by the court, and continues: 

‘‘Amendments to such plan of reorganization eement are about to be 
presented by the committee and the other committees to the court for its 
approval. ie approved, proceedings will be instituted before the Inter- 
state Commerce Commission for its approval of the issuance of the new 
securities provided for in the plan and for its approval of the soliciation by 
the reorganization managers of deposits under the reorganization agreement. 

“The committee believes that such plan and agreement as amended, 
which it, together with other committees, negotiated and prepared, is fair 
and equitable to all security holders, and the committee ws of no 
opposition thereof. 

“The committee regards it as necessary and desirable that it continue in 
existence, retain its deposits and complete the program which has thus far 
been successfully pursued. Much remains to be done in the interest of the 
bondholders before the plan and agreement can be adopted and con- 


summated."’—V. 149, p. 117. 


North Boston Lighting Properties—Subsidiaries Au- 


thorized to Issue Promissory Notes— 

The Securities and Exchange Commission on June 30 authorized the 
following subsidiaries to issue u 3% promissory notes to be dated 
July 1, 1939, and payable 10 months after date in aggregate principal 


amounts as follows: 


Subrban Gees & Biectric Co . .. .. .-- 22 - ee teens ienes $785,000 
Gloucester Electric Co ---.--..-.------- we a en ee wees sees eeee , 

Havereil Hlectwis O8 ... ., .. cb ib sot iteaad li Secu one 1,014,375 
Beaverly Gas & Electric Co .......-...-~..----.-------ese 650,000 
Salem Gas Lage OO... . co cavcccsesccdesqnapanheanoemmenen 425,000 


All of such notes are to be issued and sold to North Boston for the purpose 
of discharging similar notes of such companies, outstanding in like principal 
amount, which are presently held by North Boston and which mature 
July 1, 1939. The outstanding notes are pledged by North Boston with 


State Street Trust Co., Boston, as trustee, as part of the collateral 
its publicly held $13,000,000 secured 
149, p. 117. 

North Texas Co.—Tenders— 

This company, through its agent. the Old Colony Trust Co., has offered 
to purchase at prices not exceeding 65% of the principal amount and 


notes, 344% series, due 1947.—V. 








266 


accrued interest to July 31 a r absorb $50,000. of its first collateral lien 


Tenders will be received 


bonds due on July 1, 1957, to absorb 
up to July 23.—V. 149, p. 117. 


Northern Patueal Gas Co.—Files Bonds, Notes—Bonds 


to Be Sold Privately— 

The Securities and Exchange Commission, July 5, announced that the 
company filed a declaration (File 43-229) under th the en Company 
Act in connection with the issuance eae sale of $16 lrg ee of first mortgage 


and first lien bonds, series A, 34%, due July 1, 1954 and 
unsecured promissory notes. bonds are to be sold privately at 


24% he 
ar. The notes will be issued to the Chase National Bank of the ra of 
Yew York to evidence bank loans. 

The p to the company ame the sale of the pends, will be ap 
the retirement of all of its presently outstan: funded debt as aa 
$11,680,949 to the redemption ey, 105. ‘due Jt of $11, 320 ,000 of first m a 
and first lien bonds, series A, 4 Ze = a! yl 1947; $1 re 6! to 


eee % 105. 0445% of $14 t mortgage first lien 
,4%%, due July 1, On: $2. first 670 to the [A tion at 


bonds 
101 9% 0 of 32. 7330. 000 of 444% debentures, due July 1, 1948. Additional 
funds required for premiums and for interest will supplied out of the 


general fund of the company - 

Of the net proceeds of the bank loans to be evidenced by the $6,000.000 
of unsecured promissory notes, $3,600,000 will be used for the construction 
of approsimarely 240 miles of 16-inch transmission pipe line from Sioux 
pa Iowa, to a point near Minneapolis, Minn., and $1,200,000 will be 

used for compressor station a ge & lateral pipe lines of various sizes 
distribution system property of subsidiaries a Covelopentae cost, ali 
directly incidental to the Sioux City-Minneapolis extension. The balance 
of the proceeds will be used to defray the cost o additions and improvements 
to the company’s present property.—V. 147, p. 3919 


Northern States Power Co. (Del.)—Weekly Output— 


Electric output of the Northern States Power Co. system - pn week 
com- 














ended Jul 1939, totaled 26,693,411 kwhs., an increase of 10.2%, 
pared wit the corresponding week last year.—V. 149, p. 117. 
Northern States Power Co. (Minn.) (& Subs.)—Zarns. 
Years Ended April 30— 1939 1938 
I os os 1c de one ms ted eat ae apadaiataael $36,272,703 $35,711,610 
I eRe. oe ines sind mee bine 13,634,985 14,140,008 
ae da 754,115 1,544,692 
pperepetation for retirement reserve and deprec.. 3,097,324 2'939'813 
1 NE A IE. ES PAE a Rae tga AGO 4,900,589 4,616,204 
Provision for Federal and State income taxes_ ~~ - 1,275,235 533 ,606 
ED OU Se ced abdaban $11,610,456 $11,937,288 
wee 50,737 48,281 
si ae ae ee 8 se abelbue aka $11,661,193 $1}. eth 569 
Interest on long-term debt.................-..- 3.827 ,229 7,171 
Amort. of debt discount and expense__________-- 5,195 BL 'O18 
a aS 2 5 ee Cee eens Cr9Qs7 Cr25,721 
Amort. of sundry fixed assets____________-_____- 41,843 41,843 
Miscellaneous deductions. -_.............-.--.- 130,751 102,120 
a REE Sy et eee Tee eh eres Pee $6,997,163 $7,388,238 
Divs. on pref. stock of Northern States Power Co. 
Ie fs “Sear eae ae.” oe 
Minority interest in net income of subsidiary cos_- 16,171 59,090 
PATE ST SRR = 2S LR SN SA ee $6,754,866 $7,329,148 
Notes—(1) For comomerive Pure the figures prior to Jan. 2. 1938 
included in the year ended April 30, 1938 figures above have been adjusted 


to include the income accounts of Northern States Power Co. (Wisc.) and 
subsidiary companies and Midland Public Service Co. which become 
— of Northern States Power Co. (Minn.) effective as of Jan. 2, 

(2) Northern States Power Co. (Minn.) made no provision for Federal and 
State income taxes for the year 1937, as it claimed as a deduction in its 
income tax returns for that year unamortized discount and expense and 
redemption premiums and expense and duplicate interest applicable to 
bonds redeemed during the year 1937, which deduction resulted in no tax- 
able income for that year. —V 148, p 3539 


Northwestern Bell Telephone Co.—LZarnings— 


Period End. May 31— oR ae Po 1939—5 Mos.—1938 
$2,820, B70 $14, one 414 $13,791,639 
6.928 54,849 











Operating revenues. ~~. - $2,935,227 

Uncollectible oper. rev... 39 "393 8,981 ¢ 
Operating revenues. ._ $2. Oi. 834 $2. 811,389 $14,268, ae $13,736,790 

Operating expenses - ._ _. 6,967 981 ‘474 «9 ,699.0 9,800 672 
Net oper. revenues... $950,867 $829,915 $4,569,468 $3,936.1 18 

Operating taxes__...._- 390,616 354,949 1,943,939 1,841,458 
Net con income.... $560,251 $474,966 $2,625.529 $2,094,660 

Net income. -.._....... 225,497 443.295 2.106.475 1.909.092 


—V. 148. D. 3382. 
Ohio Bell Telephone Co.—E£arnings— 











Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues... .- 63.143.189 482,606 $18,091,620 $17,251,967 
Uncollectible oper. rev. - 5,198 22,951 25,398 95 867 

Operating revenues. _- $3. 736,984 $3,459,655 $18,066.222 $17,156,100 
Operating expenses - - - - - 2,318,043 2.184.497 11,292,559 11,089,854 

Net oper. reverse... $1,418,941 $1,275,158 $6,773,663 $6,066,246 
Operating taxes. ....... 519,392 "632,046 2.503.541 2,480,402 

Net oper. income_... $899,549 $743,112 $4,270,1 $3,585, 
Net income. ._._...... 884,120 729.020 4.197, Oat 3,573,521 


—V. 148° p. 3855. 
Oklahoma Natural Gas Co.—Earnings— 




















12 Months Ended May 31— 1939 1938 
Operating hits tol adh Ghicacetshibdaeaets $8,254,796 $7,956,018 
A aa a i 2, 587 2,961,417 

FE PR PER SOS Chee sal OO 233 ,862 198,235 
Taxes (not rh Fed'1l. surtax on undist. profits) _. 877,549 824,024 

Net operating revenues. _._...............-.- $4,187,798 .972,342 
Non-operating income (net)_.____._._._.-.-.-.- 3,667 13 ,868 

A Blas cus te ie el $4,191,465 $3,986, 
Retirement accruals............ 2.2. eee 1,082,871 1,086,676 

EE SE RE ed Re. To $3,108,594 $2,899,533 
Interest and amortization, &c__._.......-..._-- 1,472,271 1,483,966 

Net income, before provision for Federal surtax 

on undistributed profits...............____ $1,636,323 $1,415,567 
Earned surplus—beginning of period_........... 4'375.591 3.114.674 

RE OE ee Sa eee eae a ee ,011,914 ,530,241 

x = irovaeen oo —- on undistributed profits = 03°00 s 940000 
direct char, eeu ET . 
Dividends paid and accrued ec ne 

Convertible 6 % prior preference ee oe. . 133 ,200 

EOesboensbeseusesésncecsntees 113,812 eeence 

i nithtinchatchendiienenskhabnne > So aes 

Earned surplus—end of period..._.____.______ $5,490,725 $4,375,591 

x For fiscal years ended og? 2° 1938 and Nov. 30,1937. Provision for 


1938, is not necessary under the present 


this tax, subsequent to Nov. 
Revenue Act.—V. 148, p. 3855" 


Old Colony RR.—Sues Bankers Trust Co.— 
The Ly 4 filed against the é $17,000,000 suit in Sattels Coun 


as trust 
Hartford RR 


an 
ankers Trust Co. of New Y ork, individ ‘ 
cary a Mortgage given it by the New York, a New Say % 


The Commercial & Financial Chronicle 





July 8, 1939 


The trustees, in their bill, said the Old Colony leased its property, in 1893, 
pegether with the property ‘of the Boston & Providence R which it tien 
held under lease of 

The bill averred that on Dec. 9, 1920, the New Haven transferred its 
leased rights to the Bankers Trust Co., with the bank and the road 
to pay the Old Colon 7% of dividends on Old Colony stock as rent and also 
as interest on the Old ‘olony’s bonded indebtedness. 

The action chi both ents failed to pay sums from Nov. 30 

also that , thay alles failed 


respond 
Sy to June 8, 1936, amounting to $1,564,037 
maintain the ‘old Colony property, with a resulting 
taxes amounting to si, 104,618, the bill says. 


They also failed to pa 

e bill says that t - respondents Won to return certain pro’ ies to 
the Old Colony, with ¢ of $4,587 ,627, ond that they failed be- 
tween Oct. 24, 1935, ome June 3, 1936, to operate the rai , furnish 


necessary equipment ‘and maintain it in good condition to the amount of 


$1, possry. 
From January, 1936, to June 3, 1936, the New Haven failed to pay 
$100,000 as quarterly rental for obs Boston & Providence, the bill states, 
and that the latter road was damaged to the extent of $84, i191 through lack 
of ——— equipment and failure to keep the road in condition. 

Other allegations ag a failure to pay taxes on the Boston & Provi 
dence amounting to 5,740 and the failure to pay for permanent improve- 


ments totaling $3,101 800.—V. 148, p. 3695. 


1161 Shakespeare Avenue Apartment Building— 


Distribution— 

Bronx County Trust Co., as successor trustee of the Ist mtge. fee 5% % 
serial gold pon certificates, will distribute to the holders of the lst mtge. 
fee 5%% serial gold bond certificates with the Nov. 16, 1932, interest 
coupons and subsequently maturing interest coupons attached’ thereto, 
upon presentation thereof. V tor appropriate cama, to the undersigned as 
trustee at its office, 2804 Third Ave., Bronx, N. Y. City on and after 
June nid the following amounts: $30 for each $1 000 bond $15 for each $500 


bond 
Pacific Telephone & be, Co. (& Subs.)—Earns. 


5 Months Ended May 31— 939 1938 1937 
Operating revenues____._--.------- $49, 508 498 $47. 139. 081 846. 210,543 
Expense, depreciation and taxes___. 40,691,948 39, 463.197 36.654.504 





Net operating income.___....--.-. 


$9,114,550 
ORE HISOOED CREE). nc snccncscecsan 29,214 


$7,788,884 $9,556,039 
89,402 58,189 





7 SO ee eee $9,143,764 $7,878,286 $9,614,228 








Interest, amortization, &c__....--- 1,475,606 1,319,737 1,081,371 
PE. a co ucawennessseeeue $7,668,158 $6,558,549 $8,532,857 
Preferred dividends accrued___. __-_- 2,050,000 2,050,000 2,050,000 
Common dividends accrued _-------- 5,264,583 4.512,500 6,016,667 
CS: . canine nsdaseaisa atin $353,575 def$3,951 $466,190 
Earnings per share on 1,805,000 shs. 
GE GCGURIDOR G66GK... 2. sb ncsccndccsdcs $3.11 $2.50 $3.59 


—V. 145, Dp. 3696. 


Paramount Pictures, Inc.—Debentures Called— 

Company has called for redemption on July 31, 1939, at par and accrued 
interest, all of its then comenes 2° year 6% sinking fund debentures due 
Jan. 1, 1955, and payment will made on that date at the City Bank 
Farmers Trust Co., trustee, 22 William St., New York.—V. 149, p. 119. 


Penn Investment Co. (Philadelphia)—Accum. Div.— 
Directors have declared a dividend of $2 per share on account of accumula- 
tions on the $4 cumul. pref. stock, payable July 3 to holders of record 
June 30. Dividend of $1 per share was paid on Jan. 3, last.—V. 148, p. 2753 


Pennsylvania Salt Mfg Co.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 Le Py share on the common 
stock, par $50, payable Sept. 15 to holders of record A ug. 31. Dividend of 
$1.75 was paid on June 15, last; one of $1 was paid on March 15 last; $1.25 
was paid on Dec. 15 last dividends of $1 were paid on Sept. 15 and on 
June 15, 1938; $1.25 paid on March 15, 1938; $3 paid on Dec. 15, 1937; 
$2 paid on Sept. 15, 1937; 55-50 pens on + B45. 1937, and a dividend of 
$1.25 paid on March 15, 1937.—V. 148, p. 


Philadelphia Co. (& Sihsscakdeilee.: 


Years Ended April 30— 1939 1938 
Ce GON 0 o Sh ndecbatdegsccansccousht $41, 7+ ¢.82¢ “8: .920, 457 

















CS hoe ath ne Lah ue danionteeneied a 14,1 31 7 
Maintenance and repairs._.................-.. 3, ‘048 414,209 
Appropriations for retirement and depletion res’ves 5,765,043 3 °on0 "757 
pmerteatien OF Ph oe-cc.ckbnatusacedecs 22/528 24,836 
NE TR EE SAT ROS te 3,001,892 2,922,561 
ye ision for Federal and State income taxes_---_- 1.878.057 2,108 ,067 
Net operating revenue_____._.............--- $13 396,929 $14,368,305 
Rents for lease of electric properties _.........--- 180,100 179,820 
Web Gs DROID, «ic doccciadccseccaneee $13,216,829 $14,188,485 
OURS nc o cbnsdctacieuscdemencce Dr112,868 221,195 
BN iin cintibcbbnbdienadakonwons $13,103 ,961 $14,409,680 
Interest on funded debt............---<2--eece 5,467,979 5,473,879 
Amortization of debt discount and expense- .- ~~ --- 509,5 ,784 
Cee Ge en. ne eniaienenadcodaeen Cr96,311 Cr64,159 
Guaranteed divs. on Consolidated Gas Co. of the 
City of Pittsburgh preferred capital stock- - ~~~. 69,192 69,192 
Appropriation for special reserve............-.-- Cr166 ,66 500 ,000 
iscellaneous deductions.............-...<cse--- 265.323 266,248 
a re Le ND AL tay ee wee $7 ,054,890 $7. 654 136 
Divs. on capital stocks of subs. held by others_.__. 1,581,562 
Minority int. in undistributed net income of a sub- 20,869 ott 370 
Consolidated net income. ...................-- $5,452,459 $6,104,256 
Note—Excluding Pittsburgh Rys. Co. (and the companies operated by it) 
and Pittsburgh Motor Coach Co. and Beaver Valley Traction Co. and its 
subsidiaries.—V. 149, p. 119. 


Philadelphia & Reading Coal & Iron Co.—I/nsolvency 


Ruling Asked— 
The Federal court at Philadelphia was asked June 29 to declare the 
company insolvent and to eliminate the Philadelphia & AF Coal & 
Iron Corp. from a in any securities distribution under a proposed 
reorganization plan 
The corporation created as an agency of the court when the manne 
was — from railroad interests years ago owns all the stock of th 


com 

The ‘peesent ition was presented by four bondholders’ committees— 
two each in Philad ee oe and New York—that have approved a reorganiza- 
tion plan. Special Ho Benton Lewis announced today that 


he would begin further hearings on July 14.—V. 148 Dp. 3855. 
Pittsburgh United Corp.—Court Sanctions Distribution 


of Assets— 
~~ Frank Patterson in Common Pleas Court at Pittsburgh, July 6, 
= ion to trustees of the company’s preferred st to make a 
istribution of one share of United States Steel Corp. common for every 
four shares of Pittsburgh United _——— held. No date was set for the 
distribution pending any exceptions that may be taken to the Court's 


ruling.’ which is to be in xerect until the fall. 
this + 2 2 there will remain in the hands of the trustees 


1 300. shares of U. Steel common and the Court has given the trustees 
oimuaheion an atbieinames ono ce above $40 a share, the proceeds to be 
used for expense incurred. V. 148, p. 3239. 

Porto Rican American Tobacco Co.—I/nierest— 

The interest due < 1, 1939, on the 15-year secured 6% convertible 
oy ' —. tt fal ‘p’ lain’ and “‘stamped,'’ was not bot paid on that date. 
— ™ p 
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Pleasant Valley Wine Co.—JLarnings— 
sn tees A pes. Se freight . 3 Months 6 Months 
es—Net after unts, allowances, fre -ou 
PE CELE EESTI ES PONS EN $99,535 $312,144 
ie es a a a 63 ,665 176,022 
Selling, general and administrative expenses - - ---- 41,347 98,450 
Operati a SPE. ee Spee we loss$5 ,477 $37 ,672 
Other paren Ica > SEELEILG A ee nate 844 2,193 
Net profit before income taxes_-_-__- Te ee loss$4 ,633 $30.0 





Be ee i NE Seine cchicnn Sbiable ans sth 
Earnings per share on capital stock___...-_----- 


x Based on inventories April 30, 1939 computed at estimated valuations 


$4,633 prof$32,291 
Nil $0.13 








as per books. 
Comparative Bajance Sheet 

Assets— Apr.30°39 Jan.31°39, Liabdilities— | Apr.30°39 Jan. 31°39 
EE $34,347 $18,330] Accts. payable... $15,622 $2,587 
a Accts. and notes Accrued expenses - 7,607 4,573 

receivable. ___.. 105,676 119,331 | cFederal normal & 
Inventories _ - __.- 294,299 287,782| surtaxes_---_.-. 10,109 12,134 
Excise stamps _ -__ 2,848 3,789] Cap.stk. ($l par). 250,000 250,000 
Miseell. accts. rec- 3,173 1,996| Paid-in surplus... 210,000 210,000 
b Fixed assets_... 312,425 314,371) Surp. arising from 
Brands, trademks. appraisal - - - . .- 187,116 189,600 

and formulae -__ 1 1| Earned surplus- -- 85,294 89,047 
Prepaym’t & def'd 

charges ........ 12,979 12,338 

» OL $765.749 $757,939 , Oe $765,749  %757,939 





a After reserve for bad debts of $11,500 at April 30, 1939 and $10,384 at 
Jan. 31, 1939. b After reserve for depreciation of $226,295 at April 30, 
1939 and $222,509 at Jan. 31, 1939.—V. 148, p. 1973. 


Postal Telegraph & Cable Corp.—Court Approves Reorg. 

Federai Judge Alfred C. Coxe formally confirmed June 30 the plan of re- 
organization for the corporation and thereby brought litigation of almost five 
years to an end. 

Representatives of a bondholders’ group and¥the Commercial Cables 
Staffs Association, a labor union announced intentions to ap 1 from 
the court order to the U. 8S. Circuit Court of a. Judge Coxe ruled 
that the plan is fair, feasible‘’andfequitable and does not discriminate un- 
fairly in favor of mf class of creditors or security holders. 

Under the plan, the Postal organization willibe divided into four units, 
the Postal Telegraph System, Inc., comprising{the land lines: Commercial 
Mackay Corp., All America Sara Corp., andtthe{American Cable & Radio 
Corp. The latter company will control Commercial Mackay and All 
America Sara corporations. 

The Court approved the directors of the four new organizations which 
were submitted June 28 oy Eustace Seligman, counsel for the Robert 
Lehman and Cecil Stewart bondholders’ protective committees. The court 
rejected the suggestion of James N. Rosenberg, representing an independent 
bondholders’ group, to delay confirmation of the plan until ballots con- 
taining the names of some 60 prospective directors could be submitted to 
bondholders. Unsatisfied, Mr. Rosenberg announced his intention of 
ap ling the confirmation proceedings. 

udge Coxe also rejected efforts of Beverly Myles, attorney for the 
Commercial Cables Staffs Association, to have the confirmation adjourned. 

The Judge said: ‘‘This court has been burdened long enough with this 
case. I feel that if the plan doesn’t go through now there never will be a 
reorganization of these properties.” 

After Judge Coxe refused to accept "any new directors, on the ground that 
it was up to the bondholders to select their own management, Mr. Myles 
submitted the names of four prospective directors to Mr. Sliegman for con- 
sideration by the two committees. The names included Norman Thomas, 
Socialist leader; E. F. Wooly, a certified public accountant, and two former 
cable operators. 

» The court approved the following as directors of the Postal Telegraph 
System, Inc.: Edwin F. Chinlund, of Arthur Anderson & Co., certified 
public accountants, to be President; William J. Deegan, to be Vice-Presi- 
dent and Treasurer; Ellery W. Stone, to be Exeuctive Vice-President and, 
Harris Berlack, W. H. Coverdale, Frederick J. Fisher, Thomas Hitchcock, 
R. C. Kramer, Sidney Maestre, Paul Manheim, Cecil P. Stewart, Harold 
E. Talbott and Hamilton Pell. 

Mr. Seligman submitted the names of seven additional directors for the 
new Postal Telegraph System, but withdrew them when Judge Coxe 
refused to consider their approval until he was given definite assurance that 
they would accept membership on the board. The names included James 
Bryant Conant, President of Harvard University; James M. Landis, 
former Chairman of the Securities and Exchange Commission; John D. 
Biggers, Lloyd P. Garrison, John V. L. Hogan, Frank C. Walker and 
Arthur H. Compton. 

The following will be directors of American Cable & Radio Corp. and also 
as directors of Commercial Mackay Corp. and All America Sara Corp.: 
Frank Phelan, Walcott H. Pitkin, John L. Merrill, Mark Sundstrom, 
Samuel G. Ordway, Cecil P. Stewart, R. C. Kramer, Frank C. Page and 
Kenneth Stockton.—V. 148, p. 3856. ant 


(Geo. E.) Prentice Mfg. Co.—Fxztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 50 cents J nd share on the common stock, 
par $25, both payable July 15 to holders of record July 1. Extra of $1 was 
paid on Dec. 15, last.—V. 147, p. 3773. 


Pressed Metals of America, Inc.—Earnings— 
Earnings for 3 Months Ended March 31, 1939 


NN 4. Gickictne hick chBsbocnssdakGacucéniséusscatine $1,083 ,593 
ns cen 10.801 
ee ae ENN vans da dcatcrdndcacedsésccucetnnum 1,057 
EES SS a eRe ie j , 
EES SEE SBE PE PO RE ER A a * rk 
ee oe ei a ee So eae ok 208,782 
DT Mi. ot cssdiddsbudcscataddbdesuckseddascaban ve 2 38: 
I a a I a I a 
REE gem engin ng ae nea 22,842 
Ee Silene bai ea eat hha te wid te ne bik snde $140,842 


x No allowance has been made for income taxes.—V. 149, p. 120. 


Public Service Co. of North Carolina, Inc.—Registers 
See list given on first page of this department. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 


12 Months Ended May 31— 1939 1938 
CE ty I I Aa A i $16,079,303 $16,404,777 
x Balance after Oper. Te eee ° 222 6,827,726 
y Balance for dividends and surplus__..__....__- 1,855,558 1,498,487 


x Includes non-operatin eens (net). y After appropriations for 


retirement reserve.—V. 149, p. 1 


Radio-Keith-Orpheum Corp.— Anti-Trust Action— 

Federal Judge Conger dismissed the Government's Sherman Anti-Trust 
law action against eight former officers and directors of the corporation. 
They are Cornelius N. Bliss, Edward W. Harden, DeWitt Milhauser, David 
Sarnoff, Maurice Goodman and Frederick Strauss, former directors; Merlin 
H. Aylesworth, former board chairman, and Courtland Smith, former 
president of Pathe News, Inc. R-K-O has agreeed to substitute other 
defendants as soon as Federal Judge Bondy approves its new board of 


Federal Judge William Bondy on June 30 approved the a intment of 
Richard C. Patterson Jr., former assistant ncreterr of my 


as 
chairman of the board of R-K-O to succeed Floyd B. Odlum, president of 
Atlas or Mr. Patterson's appointment is to take effect upon consum- 
mation of R-K-O's reorganization plan, recently confirmed A Jud 
baa — —S held u eU 
an appea 
order .—V. tas. p. 3856. 


Bondy. 
pending determination by t . Circuit 
iled against Judge Bondy’s confirmation 
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Reliance Mfg. Co.—To Redeem Preferred Shares— 

Company has notified the Chicago Stock Exch it will redeem 600 
shares of its $100 par preferred stock on Sept. 1. Redemption price will be 
$110 plus unpaid dividends.—V. 148, p. 3856. 


Reserve Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of ac- 
cumulations on the $7 cumulative preferred stock, no par value, payable 
July 15 to holders of record July 7. Similar payments were made in 
preceding quarters.—V. 148, p. 2284. 


Rochester Gas & Electric Corp.—Bonds Called— 

This corporation (formerly Rochester Ry. & Light Co.) on July 1 notified 
holders of its general mortgage 5% gold bonds, due 1962, es E, out- 
standing in the principal amount of $8,324,000, that all of these bonds will 
be redeemed on Sept. 1. 1939 by the Bankers Trust Co., New York, trustee, 
at their principal amount with a premium of 4% , together with accrued int. 
to the redemption date. Interest on the bonds will cease to accrue 
Sept. 1, 1939. Holders of these bonds may obtain immediately the full 
redemption price, including Sept. 1, 1939 interest, or $1,065 for each $1,000 
bond. at the Bankers Trust Co., Corporate Trust Department, 16 Wall 
Street, New York City.—V. 148, p. 3856. 


Rochester Telephone Corp.—Larnings— 
Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 











ok a A Me hae 
oociamaanaseren--- S658 | RNAS SPARES PAR? 
opeieraime rene Sg5 REY SL EMA 
xAiiguegtine nome. SESE GE SET 
—V. 148, p. 3386. 


Rogers-Majestic Corp., Ltd. (& Subs.)—Zarnings— 


Years Ended March 31— 1939 193 
Gross profit from sales and other revenue- ------- $821,956 $1,348,693 
EE RPP EERIE FS ARIAS RE AEE POINTS 873 ,690 986 ,636 
Counsel's fees and remuneration of executive di- 

ORI er 71,327 89,175 
I a a ae 39,254 105,282 
Provision (estimated) for Dominion, provincial 

and municipal income taxes._...........----- 2,168 27,813 





Fe icv tk keen da ieee $164,483 prof$139,788 
Consolidated Balance Sheet March 31 

Assets— 1939 1938 t Liabilities— 1939 1938 * 

SEL give at bored $11,108 $17,241]x Capital stock-._$2,586,991 $2,586,991 

Accts. rec., inven- Accts. payable... 143,063 169,572 

tories, &c_..... 1,111,902 1,495,186] Other curr. liabils. 126,002 143,042 

Investments -__-. 65,915 75,387 | Unearned income- 18,736 14,138 


8 14,895 


Deferred liabils--- 7,04 
176,337 surl71,692 


1,448,628 | Deficit .......--- 
63,889 


y Land, buildings, 
mach'y & equip. 1,426,522 
Def'd paym'ts, &c. 90,056 


TAO. « seqenes $2,705,503 $3,100,330! Total..------- $2,705,503 $3,100,330 


x Represented by 200,000 no par shares class A stock and 15,000 no par 
shares class B stock. After depreciation of $503 ,460 in 1939 and $471,536 


in 1938.—V. 147, p. 430. 
St. Vincent’s Hospital, Indianapolis, Ind.—Bonds 


Offered—An issue of $520,000 1st mtge. 3% serial real estate 
bonds is being offered by Dempsey-Tegeler & Co., St. Louis. 


Principal and interest guaranteed by the corporation Daughters of Char 
ity of St. Vincent de Paul, St. Louix Province, Normandy, St. Louis 
County, Mo. Principal and interest payable quarterly (Jan., &c.) at 
Mercantile-Commerce Bank & Trust Co., St. Louis, Mo. Bonds in coupon 
form—$500 and $1,000 denoms. Any or all bonds may be prepaid at the 
option of the maker on any interest date prior to maturity, at 100 and 
accrued interest on 30 days’ prior notice by publication. 

These bonds are the direct obligation of St. Vincent's Hospital, a cor- 
poration of Indianapolis, Ind., and are secured by a first deed of trust in 
the nature of a mortgage on the land and buildings. 'The hospita] is con- 
ducted by The Daughters of Charity of St. Vincent de Paul of the Western 
Province, whose Motherhouse is located at Marillac Seminary, Normandy, 
St. Louis County, Mo. The land, buildings and equipment have been 
valued for loan purposes at $1,500,000. 

The purpose of the loan is to refund present outstanding obligations of 
the mortgagor and of The Daughters of Charity, St. Vincent de Paul, intoa 
lower rate of interest.—V. 129, p: 3699. 


Safe Harbor Water Power Corp.—Bonds Called— 
A total of $92,000 first mortgage s. f. gold bonds, 414% series due 1979, 











has been called for redemption on Aug. 4 at 104 and accrued interest. Pay- 
ment will be made at the New York Trust Co.—V. 148. p. 890. 
Savannah Electric & Power Co.—LEarnings— 
12 Months Ended May 31— 1939 1938 
oO erating nevenmen. spose nnn en agosceacacnsnese $2,270,024 $2 r+ 945 
x Balance after operation, maint. SOR évioces é " J 
y Balance for dividends and surplus - --....-.----- 397 ,626 360,112 


x Includes non-operating income (met). y After appropriations for 


retirement reserve.—V. 148, p. 3542. 


Servel, Inc.—Unlisted Trading— 
The New York Curb Exchange has removed the Ist mage. 20-year 5% 
gold bonds, due Jan. 1, 1948, from unlisted trading.—V. 148, p. 3242. 


Shawmut Bank Investment Trust—Larnings— 

















3 Mos. End. May 31— 1939 1938 1937 1936 
Interest and dividends - - $32,822 x $30,436 $39,834 7,917 
Administrative exp..-.-- 5,574 5,485 6 602 6,236 
Interest paid_.....---- 53,575 54,148 56,817 59,894 
Federal capital stock tax 527 954 2,52 7 

Net apt gee pe $26,854 $30,151 $26,109 $18,933 

i surplus and un- 
Prdivided profits. <= -;- det58,904 39,842 43,434 38,151 
iscount on senior deb. 
= purchased by the trust 4,000 2,800 1,845 3.730 
be) wrett.. . axscece def$81 .758 $12,491 $19,170 $22,948 
Leon on peourttias wold... 1,673 80'654 prof34'354 profl7.603 
Deficit, May 31--.---- $83 431 $68,163 sur$53,524 sur$40,551 
x Dividends only. 
Condensed Balance Sheet May 31 

Assets— 1939 1938 Tiabilities— 1939 1938 
Invest. at cost__..$2,989,875 $2,060,285| Prov. for Federal 
Accrued int. rec... - Tae  Anaese capital stock tax $1,742 $3,196 
GAGs sbadsbccce 347 ,697 651,113 | Senior debentures. 3,283,000 3,338,000 

Acer. int. pay. on 
senior debs ____- 39,072 39,695 
Junior notes: 6% 
series A, due 
Mareh 1,1952_. 960,000 960,000 
Acer. int. pay. on 
junior notes_... 100,800 43,200 
Unreal. deprec. of 
itnasnanaad Dr962,711 Dr604,530 
EE ca 83,431 68,163 
Tet. .ccddued $3,338,472 $2,711,398 ee neusuad $3,338,472 $2,711,398 





Note—Share capital of 75,000 common shares of no par value in part 
issued and outstanding and the balance issuable on conversion of warrants 
outstanding—V . 147, p. 3923. 
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Seversky Aircraft Corp.—Registers with SEC— 
See list given on first page of this department .—vV. 148, p. 3542. 


Sierra Pacific Power Co.—L£arnings— 



































Period End. May 31—  1939—Month—1938 1939—-12 Mos.—1938 
oft revenues. $161,278 $152,862 $2,008,804 $1,924,138 
Operation....------ i 51,275 53.734 651, 720.3 

aintenance. .-....-.--- 12,607 6,998 110,834 116,521 
_. 2S paras 23 885 21. 068 303 890 .717 

Net oper. revenues -_ _ - $73, 510 $71,061 $942,114 $822,514 
Semaner, income ( net) - bri97 Dr7 3,569 4,000 

DO, «4 eames kee $73,313 $71,054 $945,683 $826,515 
Retiren.ent accruals - - - 7,527 7,718 90,939 92,156 

Gross income. _-_---- $65,786 $63 336 $854,744 $734,358 
Interest & amort.,&c... 11,334 11.451 134/443 131/329 

Ner income. -------- $54,452 $51,885 $720,301 $603 ,029 
NS ERE SE TT Ie 210,000 210,000 
Common dividends - - - - - - ~~ - witha « baghen wii iad 339,626 263 654 
—V. 148, p. 3857. 

Solar Aircraft Co.—Larnings— 

Years Ended April 30— 1939 1938 
i cs ce ee eesakwind peak enha iene $537 .928 $500 .259 
EE Pins arcantesantcncndpneagetrues 3,797 4,191 

A ls a's « conksiueesnepenatapenenns $534.131 $496 ,068 
Cost of goods sold__-__-- ie hare aese wmnigndibeedet he 386,580 358,101 

Dt thier énntsdandbesponkiaekeusee $147,551 $137 ,967 
Ce Ss oivinees ccctsketccongupwretsanes 111,292 85,348 

Dt hoe ccodacateunacthdnnte ewan $36,259 $62. 619 
Ge Ee rannine scent nt neonsdapeaira 7 2,887 2,530 

Ph, .ncossdbibbeneian aw hauiew alam ee $39.16 $55,149 
Cs ee 794 23,329 
ND SEIN. soc cnwnescesdeseeseduas ming 1,225 1,115 
Federal income taxes—normal-____._...----.---- 5,363 3,505 
Fed. income taxes—undistributed profits surtax..  -__ ~~ 4,901 

PEO BRN on ck oc cecbcvercssusvkebennyenen $26,764 $22,299 

Comparative Balance Sheet April 30 

Assets— 1939 1938 | _ Ltabtltttes— 1939 1938 
Cash on hand and | Accounts payable. $102,969 $67 445 

in bank ._.._--.- $29,459 $5,423) Acceptances pay... -— ..... 1,284 
Accts. receivable. 22,208 8,062; Payments due on 
Accts. rec.—empls. 1,153 487 constr. contracts 5) | iia 
Subscribers to cap. Salaries and wages 

SNe —ll—a—=—=_— payable __-.---- 6,033 10,492 
Inventories - - _ - 238,819 113,898 | Acerd. int., ins.,&e 495 404 
Deferred charges. 9,317 2,262) Accrd. Fed. & State 
y Fixed assets- 130,768 65,196 income taxes _ _ . 7,787 10,854 
Other assets ______ 3,558 3,558| Equip. contracts 
Investments _____ 19,028 3,000 eh oe 2,764 
Goodwill _ ....--- emiiew 76,086 | Res. for contings.. 7? ee = 

Com. stk. ($1 par) 228,900 129,640 
Paid-in surplus... =§ -----. 8,816 
Premium on sale of 
eae 67,091 15,780 
Earned surplus. - 19,652 30, 403 
Total . $464,801 $277, 973 Total. $454, ‘801 "$27 7, 973 


y After reserve for depreciation of $33 ,621 in 1939 and $20,808 in 1938.— 
V. 148, p. 3083. 





Southern Bell Telephone & Telegraph Co.—Farnings 
Period End. May 31— 1939—Month—1938 1939-——5 Mos.—-1938 
Operating revenues._... $5,785,087 $5,291,948 $28,573,020 $26,656,101 
Uncollectible oper. rev - - 21,940 23 002 101,330 111,225 

Operating revenues... $5,763,147 $5,268, 946 $28, 471,690 $26, 544. S76 
Operating expenses. _ . __ 3,760,244 3, 495, 533 18, 370, 81 3 17,265,502 
Net oper. revenues -__ $2,002,903 $1 773, 41 3 $10, 100. 87 7 $9,279,374 
Operating taxes. __....- 806.309 730,084 _4 ,052 655 3 657. 287 
Net operating income. $1,196,594 $1 043, 329 $6, 048, 222 $5, 622 ,O87 
et NE. cain dés wee 983 ,622 792,345 5,045,717 4,426.501 


—V. 149, p. 123. 


Southern Bleachery & Print Works, Inc.— Accum. Div. 


Cc ‘ompany paid a dividend of $1.75 per share on account of accumulations 
on the 7% cumulative pref. stock, par $100, on July 1 to holders of record 
— a. Similar amounts were distributed in preceding quarters.—V. 148, 
p < ‘ 


Southern California Edison Co., Ltd.—Bonds Called— 

All of the outstanding first and refunding mortgage gold bonds, series of 
4s due 1960 have been called for redemption on Sept. 1 at 108% and accrued 
interest. Payment will be made at the Bankers t Co., New York City: 
Harris Trust & Savings Bom. Chicago, and Security-First ‘National Bank of 
Los Angeles.—V. 149, p. 123. 


Southern Ry.—£arnings— 
—Fourth Week of June— —Jan. 1 to June yo 


1 93 193 19: 
Gross earnings (est.)___. $3,338,090 $2,809,480 $62,272,837 $55,183,152 
To Acquire Road— 


The company has apeties to the Interstate Commerce Commission for 

authority to acquire the Northern Alabama Ry. and to dissolve that cor- 

poration by the cancellation of its outstanding securities. The Southern 

now owns all of the securities consisting of 19, 433 shares of capital stock and 

$1,650,000 of first mortgage bonds. The properties eoquired would be 

sub ected to +d lien of t 4 Southern’s development general mortgage. 
Dp. 


Southern Weaving Co.—Earnings— 
Earnings for 5 Months Ended May 31, 1939 














a ne okkbncunanmil $14,930 
Regine Per perehese on 20,000 shares common stock. __....._....--- $0.75 
rapt Union Gas Co. (& ee ene, 
Calendar Years— 1938 1936 1935 
Total oper. revenue____ $2, av. 617 $2, is? 065 $1,871 £40 $1,558,132 
Gas purchases_______ __ 417,274 406 205 366 866 311,070 
Operating expenses - _ __- 633 ,412 577 305 471 ,590 470,910 
Net operating profit._ $1 247. 90 $1,174,455 $1,032,984 $776,151 
Non-operating revenue_ 86,534 15,899 26,229 
_ Gross income. ---___- $1,293,034 $1,260,989 $1,048,883 $802,380 
Non-oper. rev. deduct_ - 212,507 136,639 125,825 104,422 
Net income before int_ $1,080,527 $1,124 448 0933. 058 $697 ,958 
Interest expense—net _ 340,572 338,7 455 376,929 
Retire. and(or) dep. res_ 174,288 1g ‘$58 765° 1946 261 ,674 
Amortization reserve _ _ _ 61.506 33 066 29 264 48 565 
Net prof. before Fed. 
& State inc. taxes.. $504,160 — $343 393 $10,790 
Note—In order to put the foregoing on a com tive basis, 
certain extraordinary and non- oucerring ‘item income expense have 


been eliminated. 
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July 8, 1939 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— Bd $ Liabilities— $ 3 
Fixed assets -- - --- 13,035,630 13,129,228; Cum. pref. stock 
Investments ----- 135,600 655,287 | ($25 par): 
Organiz. expenses. 115,867 ------ | ClLA8% cum... 620,875 743,050 
| ee 212,573 143,356, 7% cum.stock. 124,400 134,700 
Accts.receivable.. 586,109 629,531 $1.75 div. series 
Inventories - - - - - - 246,653 280,796 ere 70,250 89,825 
— of em- a Com.stock.__ 1,202,360 1,243,035 
eS 5,423 12,245 Allot. cert. sub- 
Indebt. et subsid. "ENS 2,800 8,500 
companies - - - - - 8,767 26,592 | Surplus______---- 1,715,681 1,780,759 
Special deposits _ _ - 20,304 42,861 | Min. int. in pref. 
Prepaid expenses - 16,646 10,766| stock—subs____ 1,636,296 1,663,640 
Def'd charges, &c. 365,629 304,714 | Minority interest - 805,900 1,059,173 
Ca 2,832 | Long-term debt... 5,276,400 5,679,832 
Notes payable__.. 878,700 16,158 
| Accounts payable. 379,269 341,450 
| L’g-term debt due 
| Currently. ----- i. wate 
| Taxes accrued_._._ 274, 84 219,966 
| Interest accrued - - 92,0 104,330 
| Other curr. liabs __ 16, $68 20,634 
| Consumers’ depos. 226,779 214,351 
| Res. for rate ad- 
| justment ______ 76,820 59,062 
| Retire. & deplet’n 
|} wPweserve........ 1,293,503 1,159,742 
Tt. ssaceeous 14,749,201 15,238,210 Pee 14,749,201 15,238,210 


a Represented by 240,472 no par shares in 1938 and 248,607 no par shares 
in 1937.—V. 147, p. 280. 
=e a Bell Telephone Co.—Earnings— 


Period End. May 31— 1939—Month—1938 1939—5 Mos.—1938 
Operating revenues- ---- $7,843,834 $7,321,401 $38. 141,631 $36,241,794 
Uncollectible oper. rev. - 31,431 31,355 158,195 158,641 


$7,290,046 $37,983,436 $36,083,153 





Operating revenues__. $7,812,403 








Operating expenses - - - -- 4.954.149 4.736.622 24,143,385 23,466,776 
Net oper. revenues --- $2. 858,254 $2. ae. 424 $13,840,051 $12,616, $77 

Operating taxes____.-.-- 1,066,409 3,050 5,184,898  4,799,1 
Net oper. income.-_._ $1,791,845 $1,520,374 $8,655,153 $7,817,252 

Wet imoomie... . ....-<-+ 1,553,369 1,363,157 7,435,363 7,042,916 


—V. 148, p. 3389. 


(A. G.) Spalding & Bros., Inc. (Del.)—Admitted to 
Listing, 4 ¢.— 
The New York Curb Exchange has admitted to listing and registration 


the 50 year 5% debentures, due Nov. 1, 1989, the Ist preferred stock, 
no par, and the common stock, par $1.—V. 148, p. 3858. 


Spiegel, Inc —T7o Pay 15-Cent Common Dividend— 

Directors on July 6 declared a dividend of 15 cents per share on the 
common stock, payable Aug. 1 to holders of record July 17. This will be 
the first dividend paid on the common shares since Feb. 1, 1938, when 25 
cents per share was distributed.—V. 148, p. 3858. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 1, 1939, totaled 112.- 
901,447 kwh., an increase of 15.6% compared with the corresponding week 
last year.—V. 149, p. 124. 


(A.) Stein & Co.— Suspended from Dealings— 


The cio York Curb Exchange has suspended from “Gealings the 6%% 
cumulative preferred stock, par $100.—V. 148, p. 1978 


Stott Briquet Co., Inc.—Earnings— 
































Years Ended April 30— 1939 1938 1937 
Net sales—briquets______- $807 .029 $731,863 $918,477 
x Cost of goods sold_ 693 728 607 ,.250 718,471 
y Selling, general & adminis. expenses 99,345 99,350 93 870 

Profit from operations - -- -_. ; $23 .655 $34 263 $106. 136 
Other income credits___ _ .—-__- 4,647 5,535 44,999 

Goats DN ik idadtodutconn> $28,304 $39,798 $1 51,135 
Provision for income taxes___-_- ~~ 5.123 5,478 22,187 
Additional Federal income tax for 

I a 1,020 1,568 3,055 
Loss from disposal of securities __ _ _ - 1,094 Rebhme, + plew mete 
Se aR ae ee ee ee 199 

a a ee $21,066 $32, 752 $125,694 
Previous earned surplus (arising after 

AGG BOy Be Abdds snaevinectas 118,102 123,159 93 ,263 

Gaete CR on ok dn dnd ee cadena $139,168 $155,911 $218,956 
Dividends on conver. preference stock 36,172 37,890 95,798 

Earned su ome. PS ae $102,996 $118,101 $123,159 
oo fC ree eee 61,699 61,699 94,784 
Adjustment of reserve for depreciation 

of plant property as of April 30, ® 

De htnttctdbtdeatthasbebuduadhn i nedewe-..,  nnbee 33,085 

POR onicccussncnses $61.699 $61,699 $61,699 

po ae $164,695 $179,801 $184,858 


x Includes $22,540 in 1939, $23,416 in 1938 and $23,084 in 1937 deprecia- 
tion of buildings, machinery and equipment. y Includes depreciation of 
$2,294 in 1939, $1,650 in 1938 and $1,290 in 1937. 

Condensed Balance Sheet April 30 








Assets — 1939 1938 Liabilities— 1939 1938 
ke aT $13,157 $34,710} Accounts payable- $7,539 $12,712 
U. 8. Govt. Treas. Accrued prop. and 

bills & notes, at inc. & cap. stock 

RR ae 325,102 228,039 taxes, &¢c_..... 9,597 10,391 
z Accts. and con- a Capital stock... 427,520 427,520 

tracts rec. (less b Capital surplus. 61,699 61,699 

ipjaieeaie hide 3,737 2,660 | Earned surp. (aris- 
Inventories - - - - - - 123,114 214,212 ing after April 30, 
Value of life insur. 6,240 5,632 a 102,996 118,102 
Oth. aects. receiv. 613 766 
y Treasury stock _ 38,826 21,816 
x Plant property, 

GER « « curens 96,817 117,192 
Prepd. insur. prem 1,745 5,397 

ye $609,351 $630,424 MO. itivcuss $609,351 $630,424 





x After reserves for depreciation of $607,233 in 1939 and $595,946 in 
1938. y Represented by 2,023 (1, a A in 1938) shares of convertible prefer- 
ence stock at cost. z After reserve of $5,390 in 1939 and $5,863 in 1938. 
a Represented by 17,864 (18,747 in 1938) shares cumulative convertible 
Bor whic stock and 65, 617 shares of common stock, both of no par value. 

Of which $38,826 ($21,816 in 1938) is restricted in respect of treasury 


ps Re Dividend— 

The directors have declared a evens of 50 cents per mf on account 
of accumulations on the $2 conv. ae. aoe » payabis Ang. to holders 
of record July 22. Similar = made on April 26 % 8 Feb. 1, 

ae og  & “Aug. 1, April Sand F Feb. 1, 1938, and on Feb. 1, 1937.— 

48, p. 244 


Strathmore Paper Co.— Accumulated Dis Disidend— 
Directors have declared a dividend of $2.50 oye eo m account of ac- 
cumulations on the 6% cumulative preferred st payable 5 Nay 15 to holders 
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. record June 30. Dividend of $3.50 was paid on April 1, last.—V. 148, 


Superior Portland Cement, Inc.— Dividends— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 15 to holders of record July 5. Previous common dis- 
tributions were as follows: 50 cents on Noy. 29, 1938, and $1.50 per share 
on Nov. 29, 1937. 

Directors also declared a dividend of 82% cents share on the preferred 
stock, payable July 1 to holders of record June 23. Previous distributions 
on company’s preferred stock were as follows: 824 cents on April 1, last: 
55 cents on Dec. 24, 1938; 2744 cents on Nov. 26, 1938: 824% cents paid on 
Oct. 1, July 1 and April 1, 1938; 27 4% cents on Dec. 24, 1937; 82% cents on 
Nov. 24 and on Sept. 1, 1937; $1.10 on June 1, 1937, and a dividend of 
27% cents paid on March 1, 1937. 


Tampa Electric Co.—£arnings— 


Period End. May 31— 1939—Month—1938 
Operating revenues__--__ $383 352 $380 203 





1939—12 Mes.—1938 
$4,486,298 $4,600,206 


b 














0 Speers 139,934 136,179 1,637,764 1,781,855 
Maintenance_ _ _------- 23 .236 23,938 269,984 269,097 
, see eae a 53,676 50,646 653 143 591,947 
_Net oper. revenues_-- $166,505 $169.439 $1,925,406 $1,957,307 
Non-oper. inc. (net) ---- 164 Dr56 3,086 Dr2,299 
RSE SA $166,679 $169,383 $1,928,493 $1,955,008 
Retirement accruals- --- 35,833 35,833 430,000 430,000 
Gross income- -- _---- $130,836 $133,550 $1,498,493 $1,525,008 
es... Fee eae 592 571 8,028 10,068 
’’ Net income. ___..-.--. $130,244 $132,979 


$1,490,465 
70,000 


$1,514,940 
, 70,000 
1,338,916 


Preferred dividends - - - - ; 
Common dividends -- - - - 1,304,306 


—V. 148, p. 3859. 


Technicolor, Inc.—Dividend Increased— 

Directors on June 29 declared a dividend of 35 cents per share on the 
common stock payable July 17, to holders of record July 7. This compares 
with 15 conte pes on Dec. 28, 1938; 35 cents paid on Nov. 1, 1938; 50 cents 
on June 15, 1938; 25 cents paid on Dec. 23, 1937: 50 cents on Sept. 1, 1937. 
and an initial dividend of 50 cents paid on Dec. 26, 1936.—V. 148, p. 3545. 


Teck-Hughes Gold Mines, Ltd.—Earnings— 





9 Mos. End. May 31— 1939 1939 1937 1936 
Gross earnings. ____ __ $3,108,752 x$3,038,041 x$3,538,766 $3,688,678 
Deductions from earns_. 1,731,493 1,819,600 1,831,582 1,856,583 

Net profit.........- $1,377,259 $1,218,442 $1,707,184 $1,832,094 
Earnings per share on 4,- 

807,144 shs. outstg-_-_ $0.28 $0.25 $0.36 $0.38 


x Includes $15,338 in 1939; $60,106 in 1938; and $80,241 in 1 : > 
from investments.—V. 148, p. 2134. ° ao crarraanererscan 


Tennessee Electric Power Co.—F. P. C. Approves Sale— 

The Federal Power Commission approved June 29 the sale of Tennessee 
Electric Power Co. and Southern Tennessee Power Co. properties to the 
Teno Valley Authority and 36 municipalities and public power co- 
operatives. 

The sale price was fixed at $78,600,000. The F. P. C. specified that all 
noguatessens be completed as of Dec. 31, 1939. 

icials said the sale and purchase was contingent upon Congressional 

action to permit the TVA to raise funds to finance its share of the purchase 
price. So far the House and Senate have been unable to agree on the form 
of such authorizing legislation.—V. 148, p. 3700. 


Terminal RR. Association of St. Louis—Morgan 
Stanley & Co. and Kuhn Loeb & Co. to Withdraw as Bond 


Underwriters—Defends Bond Sale by Negotiation— 

Morgan Stanley & Co., Inc., and Kuhn, Loeb & Co. July 5 informed 
Terminal Railroad Association of St. Louis that they were prepared to 
withdraw from negotiations for the underwriting of the Association's pro- 
posed $7,000,000 refunding bonds. Although they took this action because 
a competitive sale of the proposed bond issue is being advocated, the invest- 
ment houses defended direct negotiations between issuers and bankers as 
more advantageous to the borrower and investor than competitive bidding. 

Writing to Philip J. Watson, Jr., President of Terminal Railroad Asso 
gases re St. Louis, Harold Stanley, President of Morgan Stanley & Co., 

nec., said: 

‘*We are advised that a competitive sale of the proposed $7 .000,000 bond 
issue of the Terminal Railroad Association of St. Louis is being advocated. 

‘It has been our understanding from the beginning that the finance com- 
mittee appointed to conduct negotiations for the new issue of bonds believed 
that the advice of bankers was needed and that it would be in the best 
interests of the Terminal Association to negotiate with Morgan Stanley 
& Co. and Kuhn, Loeb & Co. in the expectation that the transaction would 
be concluded satisfactorily and on the most favorable possible terms to the 
compang . which would be proper and at the same time fair to the invest- 
ing public. 

**It was evident to all concerned during our study for Mr. Miller of certain 
financing for the Terminal] in 1936, as well as when you approached us 
about the problem of meeting the maturing bonds this Oct. 1, that a con- 
siderable amount of preliminary work would be n 
because of the unusually involved situation inherent in the 
ciation. which is owned by 15 separate rail companies, a number of 
which are in bankruptcy. For some months we and Kuhn, Loeb & Co. 
and our counsel have had frequent meetings with your finance committee 
and counsel, as a esult of which the proposed issue has been formulated 
and the various requi documents prepared. 

“It has always been, and still is, the belief of our firm that competitive 
sales of new issues of corporate securities do not operate in the best interests 
of the borrower or the investor, and for this reason we have refrained from 
participating in competitive bidding. Not only is it important for the pri- 
vate borrower to be able to enlist the services of competent bankers and 
their counsel in evolving securities of the best type and quality and best 
adapted to market requirements, particularly in a situation as intricate 
and complicated as yours, but there are also marketing considerations which 
are of great importance. 

“The credit ot the borrower is best served in the long run by fair dealing 
with the investor. We believe that terms arrived at through direct nego- 
tiations ovetween the borrowing corporation and its bankers, selected by it 
as competent judges of credit and of market conditions, are more likely 
to be right than those arrived at in the heat of a competitive struggle of 
dealers to overreach each other in the desire for business. This is especially 
so in a sellers’ market such as prevails today. We believe that such com- 
petitive methods tend to overpricing the issue to the investor and to sub- 
sequent dissatisfaction and loss of credit and good will of the borrower. 
We do not believe it to be fair, or advantageous to tne borrower, to try to 
overreach the investor. These are, oriefly, the reasons of principle which 
have led us to abstain from competitive bidding. 

‘In view of developments, and since we understand there is a difference 
of opinion among the Members of your board as to procedure, we and 
Kuhn, Loeb & Co. are prepared to withdraw from further negotiations if 
that relieves your board or committee of any emoarrassment.’’—V. 149, 


Pp. 124. 


(John R.) Thompson Co.—£arnings— 
Quarter Ended— Mar. 24, ———— March 31-——__-____— 
1939 1938 1937 1936 
Net sales------------- $2,522,740 $2,903,522 $3,019,429 $2,883,777 


Net loss after taxes, de- 
preciation, &c. .-.---- 127 494 84,369 7,985 prof22,422 


New President— 

Directors on June 29 elected Paul Moore as President and Treasurer. 
Mr. Moore, who replaces John H. Thompson Jr., has been Executive Vice- 
President and General Manager since last October.—-V. 148, p. 3392. 


Tide Water Associated Oil Co.—To Postpone Financing 
for Present—Registers $50.000,000 Securities with SEC — 


The directors at a meeting July 5 decided to defer ‘‘for the present” a 
financing program which would have provided for the issuance of $50,000,000 
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of debentures and series notes. The company states that the registration 
Statement, filed with the Securities and Exchange Commission for the 
- ~y will not be withdrawn. 

e wiTT aA on June 30 filed with the SEO a registration statement 
(No. 2-4115, Form A-2) under the Securitiees Act of 1933 cov: $35,- 
000,000 of debentures and $15,000,000 serial notes due July 1, 1 1949. 

he interest rates on the debentures and serial notes, and the maturity 
date of the debentures, are to be furnished by amendment to the registration 


statement. 
According to the stration statement, $38,062,500 of the net proceeds 
from the sale of the debentures and notes will be applied to the redemption 
at 105% and accrued interest of $36,250,000 of the Companys optsanming 
15-year 344% sinking fund debentures, due Jan. 1, 1952. "The balance 
the proc , it is stated, will be used to increase working capital, to further 
the development and acquisition of oil reserves, the instalation of new 
equipment and the modernizing of b+ facilities, and the extension and 
modernization of transportation and marketing facilities. 

Kuhn Loeb & Co. and Lehman Brothers, both of New York City, will 
be the principal underwriters. The prospectus states that to facilitate the 
offering, it is intended to stabilize the price of the securities being offered. 
This is not an assurance, it states, that the prices will be stabilized or that 
the stabilizing, if commenced, may not be discontinued at any time. 

The price at which the securities are to be offered, the underwrit 
discounts or commissions and the redemption provisions are to be furnish 
by amendment to the registration statement.—V. 148, p. 3392. 


Transamerica Corp.—Dividend Reduced— 

Directors on June 30 declared a semi-annual dividend of 25 cents per 
share on the common stock, payable jaw A. to holders of record July 14. 
patty A regular semi-annual dividends of 37% cents per share were 

, Statement yA Transamerica accompanying notice of the dividend declara- 
tion said ‘‘in declaring this dividend the directors took into consideration 
the extraordinary expense involved in defending the unwarranted ecu 
pawn? ben Securities and Exchange Commission saw fit to make against the 

ation. 

“The Board of directors did not rescind its resolution adopted at its 
meeting of Jan. 3, 1938 establishing the r ar annual dividend on a 75 
cents per annum basis and will not do so at Board meeting to be held early 
in Jan next year, unless it is decided at that time to declare a dividend 
for the last 6 months of the year of less than 50 cents a share. 


Delisting Hearin 

The Securities and Excha Commission announced June 30 that the 
public hearing in the proceed to determine whether the registration of 
corporation capital stoc« shoul be . 34 or withdrawn from the 
national securities exch on which it is listed will be resumed July 10, 
in the Commission's San Francisco Regional Office. At that time the Com- 
mission's counsel will present evidence only with respect to those charges of 
false and eemepeing Sotenstnee which relate to the financial statements of 
Bank of America National Trust & Savings Association included in the 
ation filed by Transamerica or which relate to transactions 
ted, onl = SS far 
e » Dd. 


registration eH 

in which Bank of America was alleged to have partici 

os = charges involve participation of the Bank of 
Tribune Enterprises, Inc.—Registers with SEC— 
See list given on first page of this department. 


Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. May31— 1939—Month—1938 1939—5 Mos.—1938 


merica.— 











Operating revenues. ____ $306.9 .4 $531,792 $2,460,091 $2,589,788 
Uncollectible oper. rev... Cr3 ,634 1,063 1,702 8,249 
Operating revenues... $310,578 $530,729 $2,458,389 $2,581,539 
Operating expenses -- . __ 403 ,916 377,771 1,918,514 1,891,527 
Net oper. revenues... $93,338 $152,958 $539,875 $690,012 
Operating taxes__...._- Cr12,168 47 ,562 198,978 255,339 
Net oper. income_... x$81,170 $105,396 $340,897 $434,673 
Net IROGERO. < occ cccee 113,794 41,007 289 ,668 120,199 


x Indicates loss.—V. 148, p. 3393. 


Trusteed Industry Shares—Larnings— 
Comparative Income and Profit and Loss Statement 




















3 Mos. End. June 30— 1939 1938 1937 1936 
Capital fund: 
——_ in mkt. ve, 
of secur’s own 
CUNO | 6k ates - Ade x$1,280,024 $541,097 $106 ,608 
Net loss realized on se- ‘. 
curities sold. _....... $528 ,868 66,846 profl2,890 prof48,586 
Gross loss___..--.--- $528,868 y$1,213,179 $528,207 $58 ,022 
pn ee ae 1,000 ft. ASS 
Net capital loss__--_-_- $528,868 y$1,212,179 $531,202 $58 ,022 
Distribution fund: 
Cash dividends - - - - - - $65,738 $22,113 $41,125 $22,050 
Sale of stk. divs. & rights 653 999 431 1,546 
Total income- - - -- - - - $66,391 $23,112 $45,556 $23 596 
Expenses—Supervisory 
fee due depositor corp 5,658 4,952 5,342 2,210 
Pp eee es eae 1,200 
Net distrib. income_ - $60,732 $18,160 $40,214 $20,186 
x Income. y Profit. 
Comparative Balance Sheet June 30 
Assets— 1939 1938 Lia /ilities— 1939 1938 
Cash on deposit... $102,130 $705,430] Reserve for capital 
xSecurities at mkt. 4,343,363 4,164,900 stock tax...... $3,104 $5,582 
Cash on deposit _ _ . 66,592 Ko a fee due 5.008 4.0ne 
8. eivable __ 13,7 6,76 lepositor corp... d ’ 
ae. ee nd Distribut. payable 56,448 15,778 
Capital stock -_ - -. 4,460,637 4,876,719 
nS ae $4,525,847 $4,903,031! Total_....._-- $4,525,847 $4,903,031 
x Cost at June 30, 1939 $5,148,582 and at June 30, 1938 $5,286,668. 


Dividends— 

Company has authorized a cash distribution of one cent per share on 
July 5.1939 to holders of record June 30, 1939. This distribution, which is 
the 25th consecutive payment, applies to the 5,641,916 shares outstanding, 
and compares with a cash distribution of seven — share paid on 
March 31. 1939, and three mills per share paid on June 30, 1938. 

Total assets of the trust based on market values as of June 29, 1939 are 
$4,578,000.—V. 148, p. 2135. 


Union Wire Rope Corp.—LZarnings— 








Calendar Years— 1938 1937 1936 1935 
Gross sales _ - - _— $1,221,445 $1,691,639 $1,250,751 $982,432 
Net sales edaa 1,146,113 1,597 618 1,113,488 878,062 
Cost of goods sold- -. -- - 783 955 1,078,570 692,082 542.5 

Gross profit. --..---- $362,158 $519,047 $421 405 5 488 
Oper. profit after deprec. 58,389 242,973 187,250 146,246 
Net earns bef. inc. taxes - 13,102 210,336 139,590 96,137 
Net earns after all chgs- 10,051 176,159 97,597 80,903 

Consolidated Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Current assets.... $671,668 $681,130) Notes payable.... $130,000 $120,000 
Fixed assets (less Accounts payable. 167,707 163,424 

depreciation)... 733,768 703,920 | Acerd. exps. & tax. 28,113 59,225 
Other assets. ..... 19,149 24,025| Coupon notes.... 199,500 200 ,000 
Deferred charges - - 23,170 29,217 | Deferred liabilities 25,275 34,831 

Capital & surplus. 897,160 860,811 

Teta. se ..$1,447,757 $1,438,293 WE acaea ...$1,447,757 $1,438,293 


—V. 147, p. 2257. 
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Union Investment Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents pee share on the common 
stock, payable July 17 to holders of record July Like amount was paid 
on Dec. 29, last, this latter being the first distribution to be made on the 
common shares since Dec. 23, 1937 when an extra dividend of 25 cents in 
addition to ar ar quarterly dividend of 25 cents per share was paid. 


—V. 148, p. 135. 
Union Twist Drill Co.—LZarnings— 


























Calendar Years— 1938 1937 1936 1935 
Manufacturing profit... $1,059,481 $2,409,626 $1,330,684 $912,832 
Selling & gen. expenses_ 578,306 745,892 559,495 423 356 
Depreciation - ......-..- 141, 110 170,791 135,927 135,909 

Operating profit___-- $340,064 $1,492,943 $635,262 $353 567 
Other income (int., tene- 

ment rents, &c.)----- 13,189 8,983 11,715 3,383 

Tetel gretit... «-c--<6 $353,254 $1,501,926 $646,977 $356,950 
Cash discounts, addition 

to res. for bad debts ,&c 41,064 77,974 36,476 29,915 
Loss on plant items sold 

or scrapped . . . - ----- 5,786 10,050 4,463 9,770 
Decrease in res. for ex- 

cess of mfg. burden 

included in inventory 

VRRewnccscscspees eeeece 8 “saeece Cr15,539 Cr57 ,039 
Reserve to reduce book 

value of Canad. assets 

to United States equiv. See °° wastes ~ “aes. ite 
Reserve for Federal and 

Canadian income tax 69,500 291,000 91,700 45,200 
Res. for Fed. surtax on 

undistributed profits. § ------ 128,500 eee a8 

Net operating profit... $231,075 $994,402 $520,076 $329,105 
CREE Gncccses . wecuee 6 Gales ip Sse, 2,362 
Surplus at begin. of year 3,036,088 3,258,366 3,217,474 3,189,830 

Total surplus_-_...--- $3,267,163 $4,257,686 $3,737,550 $3,521,297 
Surplus charges- - - - ---- 2,5 34,250 ee? ;.. pane. 
Addition to res. for sink. 

fund for pref. stock_- 94,729 62,592 62,592 62,592 
Book value of goodwill & 

patents charged off.. -.---- * i ae 
Divs. paid—On pref. stk. 45,838 47,114 48,488 49,496 

On common stock-_-_.- 191,735 335,536 335,536 191,735 

Surplus, Dec. 31-.--_-- $2,932,305 $3,036,088 $3,258,366 $3,217,474 
Earns. per sh on 191,735 

shs. (par $5) com ‘stk. $0.95 $4.94 $2.45 $1.46 

Comparative Condensed Balance Sheet Dec. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
ee $673,993 $830,263] Accts. payable and 
Accts. & notes rec. accruedexpenses $111,115 $143,730 

(less reserve)... 284,893 321,223] Accrued Federal & 

Mdse. & supplies. 1,656,009 1,870,391 Canadian taxes _ 69,500 |} 422,766 
Mise. accts. and Pref. stock ($100 

notes receivable 19,534 23,132 SS: Wee 3,129,600 3,129,600 
First Nat. Bank of Common stock ($5 

Athol stock - --. 15,000 DE .. Deiodiuncaese 1,000,000 1,000,000 
Athol Homes Corp. Reserve for sinking 

Ree 34,250 34,250 fund pref. stock. 1,203,824 1,109,094 
Miscell. securities. 960 3,760 | Surplus........_. 2,932,305 3,036,088 
x Plants & equip_. 3,056,108 3,044,896 
Sink. fund invest. 

preferred stock. 1,203,823 1,109,094 
Pref. stock of co. 

deposit. for sink. 

fund requirem’ts 1,367,800 1,457,561 
Prepaid expenses -— 14,193 11,925 
Treas. stock—com 

CGE + scscesic 119,781 119,781 

by? le et thts i $8 446,343 $8,841,279 TU ck dctid $8,446,343 $8,841,279 


reserve for depreciation of $3,159,211 in 1938 and $3,028,095 i 
1937~ ~~} 148, p. 3247. 


United aie namens Corp., Ltd.—EZarnings— 











Calendar Years— 1938 1937 1936 1935 
Total income. .....---- $382,688 $345,939 $338. 7 $309,092 
Admin. & general exp -- 106,¢ 99,814 81,29. 
Depreciation. .......-- 88,257 76,862 a8. Ole 75,931 
Bond and other interest - 75,325 62,849 68,132 71,972 
Bond underwriting exp- 6,639 6,244 6.988 7,800 

Po) $106,404 $100,170 $101,134 $72,095 
Previous surplus. - .---- 238 ,296 239,937 812,225 790 866 

Total surplus-_-_.----- $344,700 $340,108 $913,359 $862,961 
TV EEN. cc pea ncoeas 60,622 60,622 52,642 37,184 
Fed. & Prov. inc. taxes - 20,937 19:390 17,980 13,552 
Amount written off good- 

Tinashids § ~esosces  #§§$ sedsteac Genes weeds 
Additions! amt. written 

off franchise for fiscal 21,800 21,800 one sdebleee 

_ Surplus end of year... $241,342 $238 ,296 $239,937 $812,225 


Balance Sheet Dec. 31, 1938 
Assets—Land, $585,931; ire, Sit and equipment (after depreciation), 
$1,723,261; leasehold threatre, $71,975; investments in and osvanese to 
associated enterprises, $583. .939; 
(contre), § $1653 a ‘cash on jes on on hand, 


and 

$177,940; he. and Ek OR $375.8 6616. 
oe seniiltee—t % 1st mortgage sinking il id "$1 529, 000; theatre 
— Pee. le $1,000 quarterty— due 1952), $56,000; trust funds 
{contra} - accounts a. $25,718; bond interest ‘and other ac- 


rust funds 
accounts recéivable, $1 $13,173; 
, $91,249; deferred charges, 


1 and provincial income ta 





— ges, $23 ,947; 
noe reserve 53.870: ca pital stock: class A (67,708 she). “i 596, 700; 
class 1 B ait2 9, $33 $253,035: surplus, $241,342; total, $3,800,646.— 
p.3 

United Chemicals, Inc. (& at free ge 

Years Ended— Dec. 31, '38 Jan. 1, ms Jan. 2, '37 Dec. 28, '35 
ante acing nae $738,352 $777.1 $1 908.158 $1,647,999 
Cost of sales....... .. .798 626, Ost 1.463.965 1.246.729 
Sell. & admin. expenses _ 22 85,794 205,227 186,036 
Other deductions, net.. Cr60,964 Cr92:116 11,182 60,254 
Depreciation. ........-. 48,411 51,453 217.498 217,294 
, ae 12,332 x14,.393 28,347 15,415 

Net profit for year___ 35: " , ° 
resus pre Ay So $35,352 $91,524 loss$18,062 loss$77,729 

plicable to a. int... Cr6,938 Cr561 Cr13,368 Cr28,133 





PO cid tb dkesctse $42,290 92,086 def$4, def$49, 
x Includes $1,490 for Federal surtax on aw oan. _— 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $207,933; marketable securities (at cost), $113,554; 
counts and notes receivable (less BS senerwe). $72,031; inventories, $225, 7335 
interest receivable, $562; deferred charges to future operations, ,660; 
investments, $1,624,605; fixed assets a reserve for depreciation of 
$370,987 ,975), e165 010: or pe oe and Becconeee iat cost, less amortization), 


Liabilit catounae 8 able, $37 308, , for Federal income and 
capital stock taxes, ; reserve for social security and other taxes, 
$3, 4-4 ae | —— liabilities, $1,193; reserve for compensation insur- 
es ims, $1,220; deferred credits, $5,088; minorit inttrests in subsidiary 
Compe ok $141.3 392; capital, preferred $3 cumulative (ae ¥ ——, 
$718,575; common — (no $102,000 
p. & 4 $2, 880.915; deficit, $694,562; to . $3,200.41 1 148, ae 
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United Cigar-Whelan Stores Corp.— Tenders— 

The Manufacturers Trust Co. i until 3 p. July 27 receive bids for 
the sale to it of sufficient 5% s bonds due Oct. 1, 1952 to exhaust the 
sum of $99,791 at prices not PTS 102% .—V. 148, p. 3546. 


United Corp.—Preferred Dividend— 

Directors on June 30 declared a dividend of 85 cents per share on the $3 
cumulative preference stock payable July 19, to aldose of of record July 10 
This compares with $1 id on April 25, last, and a dividend of 75 cents 
paid on Jan. 18, 1938, this latter being the first since April 1, 1938, when a 
regular quarterly dividend of 75 cents was paid. 


Purchases $2,446,772 Stocks— 

George H. Howard, President, disclosed July 6 in a formal report to 
shareholders that the company had invested an aggregate of $2, ig’ 712 
in the securities of non-utility companies in the period from March 17 to 
June 30. Most of the securities were bought on the New York Stock. 
Exchange in the latter part of March and the early part of April. 

All the securities ——_ in the period, consisting solely of common 
and capital stocks of leading industrial, chemical] and chain — concerns, 
were acquired under the corporation’s investment program in accordance 
with an order of the Securities and Exchange Comanission under the Public 
Utility Holding Company Act. The SEC on March 13 approved United's 
program for investment of not more than $8,000,000 of the corporation's 
current funds in the six months ending on Sept. 13. 

The corporation did not sell or otherwise dispose of any securities in its 
portfolio in the period, Mr. Howard said, adding that no changes were made 
in the nae of the New York United Gorp., a wholly-owned subsidiary. 

The purchases made by the corporation between March 17 and June 30 


were as follows: 


Compan Shares Cost Compa Shares Cost 
Ameriean Can...- 1,600 $141.891 Int. Nickel i haeies 20 $126,357 
CE ,. cnccensa 2'000 148,600 Phelps Dodge- 3,800 143,508 
E. I. du Pont__--- 2,000 291,866 Procter & Gamble. 2,634 147,218 
Eastman Kodak... 900 150,236 Sears, Roebuck--- 1.900 137 ,830 
General Electric... 3,700 144,069 Union Carbide____ _ 323,916 
General Mills_-_--_- 1,600 128,733 United Fruit. _--_- 140,680 
General Motors... 3, 141,210 F. W. Wooteorts 5 "000 142,372 
Int. Harvester__._. 2,300 138 223 
—V. 148, p. 2447. 


United Drill & Tool Corp. (& Subs.)—Zarnings— 


[Formerly Witman & Barnes, Inc.]} 


Calendar Years— 1938 1937 1936 1935 
Net profit for the 7 
after expenses ------- oss$22,819 $377 ,593 $413,553 $181,784 


The consolidated sat a accrued for the year ended Dec. 31, 1938 follows: 

Profit and Loss—Net sales, $2,249,398; manufacturing cost, selling and 
administrative expenses, including provision for depreciation $78, 498, ex- 
penditures for maintenance $59,768, and taxes, other than Federal income 
tax, $88,047. $2,257,820; gross operating loss, $8,422; other income, $23,546; 
total income, $15,124: inserent aid, $19,104; moving and rearrangement of 
manufacturing facilities, $4.605; expenses of plant not used in operations 
(including depreciation $9,028), "$14,234; net loss for year, $22,820 

Consolidated Balance Sheet Dec. 31, 1938 

Asseits—Cash in banks and on hand, $446,577; notes and acceptances 
receivable after reserve for doubtful accounts and notes, $311,152; inven- 
tories, $1,021,773; other current assets. $13,450; investments, $1,405: 
officers’ and employ ees’ collateral stock subscription notes, $114,732; 
notes receivable, long-term, $2,316; cash in hands of trustee for redemption 
of first mortgage 15-year sinking fund bonds, $227; fixed assets at cost— 
Land, $65,796; buildings, machinery and equipment (less reserve for depre- 
ciation of $852,777). esl ,002,777; improvements to leased properties, 
$185,538; land, buildings, machinery and equipment not used in operations 
one. ae or sale, $87,635; goodwill, $1; deferred charges, $92,330; total, 

5 

Liabilities—Accounts payable, $117,136; accrued liabilities, $112,989; 
notes payable, $130,516; reserve for Federal income taxes, $9.338: first 
mortgage 6% sinking fund bonds called for redemption on ‘April 1. 1939, 
$36,360; serial notes payable (less amount due July 3, 1939 included in 
current liabilities ere, $437 .500; capital stock, class A stock 261,859 
shares and class B stock, 462,152 shares, (no par), $1,060,075; capital sur = 
$984,821; earned surplus, $461,976; 1.000 shares of class A stock hel 
treasury at cost (Dr.) $5,000; total, $3,345,710.—V. 148, p. 2446. 


United Elastic Corp.—Earnings— 


Years End. Dec. 31— 1938 1937 1936 
Gross operating income- $2. 438, ase $2, He .239 $2,227,921 


Cost of operations- - - - - - ,284, 11 5, 2.058.198 2,028 
«x55,180 x36 ,666 


1935 
$2,145,627 
370 














Taxes, city and State--_- 'x71,786 x39 ,023 
Depreciation. _.-....-- 941557 70,865 68,376 68,599 
Net profit from regular 
operations. __—_ loss$12,390 loss$25,149 $64,681 $9,636 
Inc. from invests., &c_-- 16,595 59,247 39,622 62,561 
Profit on sale of securs - — 4,192 30,635 4,633 13,226 
Other credite.......... See? °° aden.” eee” >) (eee 
Total profit. ........ $12,417 $64,732 $108 ,936 $85,423 
Federal taxes........--. ee, duaatke ,500 3, 
Profit for year_..-..-- $5,117 $64,732 $99,436 $82,423 
Surplus Jem. 1... ..<2s- 1,302,557 1,128,200 1,130,580 1,110,813 
Dividends paid _-__---.-- 62,656 101,816 101,816 62,656 
Adjustment taxes... .-- Cr8 ,292 [ae “keene > alae 
Surplus, Dec. 31___-- $1,253,310 $1,095,145 $1,128,200 $1,130,580 


x Includes Federal capital stock taxes. 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $258 ,003; accounts & acceptances receivable (less reserve), 
$379 437 137; inventories, $959,483; fe insurance, cash surrender value, 
; marketable securities (at cost), $105, 401; 5 hoe of other com- 
a $20 867; m on real estate and perty, $19, 687; 


restricted accounts in foreign countries, $1, 4 prepaid insurance 
$36,300; plants and oquigment (less reserves for d epreclatio poe os Sas ,004, 1095" 
ized value, $7,435; tota 


$1,120, 21; patents, amort 
Liabilities—Accounts payable (trade), "$71,175; iecnant 1 Rm cus- 

seinen te inst shipments, $9,388 accrued wages and other ex 

$20,190; Federal and State taxes, $20,000; soc 

reserve for contingencies, $100 ,000; capital stock (156,640 shs.’ no par), 

$1,566,400; surplus, $1,253,310: total, $3,056,275.—V. 146, p. 1263. 


United Milk Products—Zarnings— 
Earnings for Year Ended Dec. 31, 1938 








BUGS Gein GHGs GUIs ob nc cctksenccndasancdacnccccenn +274 
pA aL I a i AS PEE ERLE A le, Ogee 112,632 
Reserve for estimated Federal income taxes__..............-. 62,753 
ee Ge Ge CI kn wcubesucconsucssonacdce $288,889 
SA SE Oe EE I Bb hsedanchancakchendénesene 11,94 
I cen duaetatinbbes cb eadéacous $276,939 
ee Ee Gr Es En BEE caddbntncnnsenanendccasenk & 
 iccnunitth bth Mian esidnenesacenrinekpavansiveonis 3,738 
Dividends Oy Bn 6 Sonn nb cdosaaeoenenetinnese o43 7 
DS nD Cs nnn ecanbbamaunithn bdeeindes 69,798 
TE DGS THUD. Gilg Die on cnncmbbegcdstnscocntace $619,242 


Balance Sheet Dec. 31, 1938 


Assets—Cash in banks and on hand, $883,138; trade accounts receivable 
$318,272; =. $294, ow 


machinery " 

$1 .723; brands and trade marks, $1; 
iabilities— Dividends payable Jan. 3. 1939. 

$287,090; local, State and Federal capital ° 

reserve for estimated J reaee ph 000: 3 $3 cum 


ares, Pat), $liaagb: ca ry capital 


28,052 
Partici 





i Ga Stelahares: 1 tus. $317,977; ‘earned surplus, 
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Penna. Power & Light $5, $6 and $7 Preferred Stocks 
Philadelphia Electric Co. Common 

Phila. Suburban Water 6% Preferred Stock 

Phila. Electric Co. $5 Preferred Stock 


United Gas Improvement $5 Preferred Stock 


YARNALL & Co. 


Meinbers New York Stock E 
N. Y. Telephone—Whitehall 4-4923 A. T. & T. Teletype—Phla 22 


1528 Walnut St., Philadelphia 











United Gas Improvement Co.— Weekly Output— 

‘eek Ended— July 1, '39 June 24, '39 July 2, '38 
Electric output of system (cwh.)._ - 95,277,702 95,293,501 84,713,369 
=F . » BD. . 


United Post Offices Corp.—Farnings— 





Years Ended Dec. 31— 1938 1937 1936 
pO EE Ee $308,265 $328,441 $415,115 
Operating and administrative exps-_- 139,998 177 342 138,313 
nS eh aie 68,955 

Income bonds (at 544 % Per ann.) _- 180,318 196,763 170,230 

Cee eee nee adie” 4s: ‘aah 3,790 
Depreciation (bldgs. & equip.)._.__-_ 44,498 45,413 103 ,527 
TT Senne RE EEE. ccncsce cna  2dteee 2,333 
Profit on sale of capital assets__..__- Cr219 GrGBSs .« .- dkwwen 

Net loss carried to surplus___.___-_ $56,328 $81,243 $72,033 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $68,948; accounts receivable, $224,030; cash on deposit 
with trustee, $9,450; buildings and equipment (after depreciation of 
$340 4a3 $1,223,525; land, $585,427; deferred expense, $19,063; total, 

Liabilities—Accounts payable, $3,200; interest payable on April 15, 1939, 
$70,726; accrued State and local property taxes, Management fees, &c. 
$43 ,434; first mortgage cumulative income bonds (less reacquired and held 
in treasury $606,000) $3,278,500; interest accrued on first mortgage cumu- 
lative income bonds (being at the rate of 4.667%), $262,627; scrip certifi- 
cates outstanding, $327,850; common stock outstanding ($1 par), $34,130; 
surplus (deficit), $1,890,025; contingent liabilities. none; total, $2,130,442. 


—V. 148, p. 1507 


United States Playing Card Co.—Unlisted Trading— 
The common stock, par $100, has been removed from unlisted trading 
on the New York Curb Exchange.—V. 148, p. 3547. 


United States Plywood Corp.—£arnings— 


Year Ended4 Mos. End. 8 Mos. End. Year Ended 
Apr. 30, 39 Apr. 30°37 Dec. 31, '37 Dec. 31, 37 
CO WE. « cn ncennsus c$5,043,580 b$1,568,748 $2,986,046 $4,554,794 

















Discounts, returns and 

allowances. .......-- See c 43,484 146,123 189,607 

Weta... ciizdoacus $5,043,580 $1,525,264 $2,839,923 $4,365,187 
Cost of sales & exps._._._. 4,665,557 1,321,020 2,565,334 3,886,354 

Net profitfromoper.. $378,022 $204,244 $274,589 $478,833 
Other income_-___-..--.. 18,050 3,685 18,145 21,830 

Total income_------- $396,072 $207 ,928 $292,734 $500 ,662 
Int. on funded debt (re- 

tired during year)....  --.---- 7,984 5,939 13,924 
Int. on notes payable - -- Ane ~~ cbecem, , 1¢6peho% “wr wae 
Amort. of bond discount 

SE CEicinekhes 8 = warn 747 { 1,200 
Other interest charges _- 7,10 3,400 7,329 10,729 
Prov. for Fed. inc. taxes 69,857 26,775 a45,335 72,110 

Net prof. car’dtosurp. $308,010 $169,022 $233 677 $402,699 


a The provision for Federal income taxes for the eight months ended 
Dec. 31, 1937 includes approximately $10,000 in excess of the estimated 
normal Federal income tax, but no specific provision has been made for 
surtax on undistributed profits, the amount of which cannot be determined 
until the close of the company’s fiscal year on April 30, 1938. b Includes 
predecessor companies. c After deducting discounts, returns and allowances. 


Balance Sheet April 30, 1939 


Assels— Liabilities— 
Cash in banks and on hand... $208,855 | Ee $500,000 
x Notes & accts. receivable... 842,086) Current maturities of contr’ts 
ee eee ere 1,256,837 _, eee ee 16,964 
Int. in joint venture with the Accounts payable, trade_-_-.--- 282,871 
fF: 50,856 | Accrued liabilities. .........- 54,065 
Prepaid insurance, taxes, sup- Prov. for Fed. income tax__-_-_ 70,102 
Mics cd ben eae nee 45,363 | Contracts pay., due after 1 yr_ 53,991 
Inv.in Wash. Veneer Co__-.-.-. 453,900 | $1.50 cum. conv. pref. stock 
GONE GON. duicé ca sewndeces 52,485 ff eee rey ee 1,093,280 
y Prop., plant & equip., at cost 633,125| Common stock (par $1)... _- 210,167 


Surplus at organization, less 
divs. of $169,021 paid there- 
SEE REE 1,095,054 
46 





Earned surplus............. 379,809 
z Treasury stock............ Dr259, 
Wn cctnsnccaccotébsed $3,543,506 BO tantateedsconebeued $3,543,506 


x After reserves for uncollectible accounts, discounts and f. t allow- 
ances of $93,840. y After reserves for depreciation and amortization of 
$322,831. z 11,720 shares $1.50 cumulative convertible preferred stock 
and 18,656 shares of common stock.—V. 148, p. 3086. 


Utilities Power & Light Corp.—Plan Amended by Atlas 
Corp.—SEC Reopens Hearings— 

Atlas Corp. on June 30 filed with the Securities and Exch 
mission an amended plan of reorganization for Utilities Power & Li 


Com- 
t Corp. 
of which it is the principle bondholder. The Commission ordered reopening 
of hearings on the amended reorganization pas for July 10. 

The new plan amends the older proposal so as to provide in substance 
that a scheme of integration under ion 11 (E)5 of the holding com y 
act shall be filed with the Commission by the new company contemplated 
by the reorganization plan. 

The plan also provides that Interstate Power Co., Central States Utilities 
Corp. and Central States Power & ht Corp. (subsidiaries of Utilities 
Power & t Corp., debtor), shall join in such plan of integration: that 
such plan of integration shall contain certain provisions more fully set forth 
in such amendment for the enforcement of such plan of integration (includ- 
ing provisions with respect to the appointment of a trustee) in the event 
such plan of integration shall not be consummated within two years from 
the date of filing thereof, plus such extensions of time as the Commission 
may grant. 

Provisions are added to Article II of the plan ‘“‘whereby all holders of 
outstanding debentures and allowed claims against the debtor other than 
Atlas Corp. and its subsidiaries may elect to take (a) in lieu of any or all 
shares of new common stock which they are entitled to receive under the 
plan, 1 share of new preferred instead of each 8 1-3 shares of new common 
stock or (b) in lieu of any or all shares of new preferred stock which they are 
entitled to receive, 8 1-3 ~ a of new common stock instead of each 1 

new stock; 

“‘And whereby at the expiration of the time fixed for the exercise of such 
rights of election, Atlas “=e and its subsidiaries shall have like right of 
election except that they exercise such rights in such a manner and to 
such extent that the initial capital structure of the new com y will 
include no greater amount of preferred stock than would be issuable if the 


rights of election mentioned in this paragraph (2) were not included in the 


“Amendments providing in substance (A) that the new com 
pay over to the trustee for the sinking fund for its debentures 1 
net proceeds 


y shall 
% of the 
received by the new company from any sale of assets acquired 
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by it in reorganization, until all such debentures shall have been retired; 


thereafter the new company shall set aside 30% of the net proceeds received 
by it from any such sales in a sinking fund to be applied to the retirement 


“se 8 9 

(C) That the initial board of directors of the new company shall consist 
of nine or seven members (such number to be determined by Atas Corp. 
Prior to the final confirmation of the plan by the court) of whom two members 
shall be chosen by holders of the outstanding preferred stock of the 
debtor, with the right to vote cumulatively, and of whom the r 
members shall be chosen by holders of outstanding debentures of the debtor, 
with the right to vote cumulatively: 

That in subsequent elections of directors, the preferred stock of the new 
company shall be entitled to elect two members voting as a class, the 
remaining mem to be elected by the holders of the common stock of 
the hew company, voting as a class, with the right of cumulative vot 
within each class; except that whenever there be dividends of $1.87 
accumulated and unpaid on any shares of the preferred, the holders of suc 
stock as a class shall be entitled to elect two-thirds of the directors until 
all arrears are paid (such right, however, not to accrue until after the first 
dividend payment date next ep | one year from the date from which 
dividends on such preferred stock shall be cumulative). 

That the common stock to be issued by the new company shall have a 
par value of $4 a share. 

‘That no dividend shall be declared or paid on the common stock of the 
new company unless after the payment of such dividend the capital and 
surplus of the new company shall be at least equal to $100 a share of the 
outstanding preferred stock of the new company, and the surplus of the 
new company shall be at least equal to $7.50 a share of such preferred stock; 

‘That the affirmative vote of the holders of at least two-thirds in interest 
of the outstanding preferred stock issued by the new company pursuant to 
the plan be required, not only for the authorization of any preferred stock 
senior thereto. But also for the authorization of any preferred stock on a 

varity therewith; and certain other changes set out in the amendment on 
ile with the Commission.’’—V. 148, p. 3702. 


Ventures, Ltd.—T7o Pay Five-Cent Dividend— 

Director have declared a dividend of five cent per share on the common 
stock, payable July 29 to holders of record July 18. A dividend of 10 cents 
was paid on Jan. 4, 1939 and one of 1244 cents per share was distributed 
on July 5, 1938.—V. 144, p. 4030. 


Virginia Coal & Iron Co.—£xztra Dividend— 

_ Directors have declared an extra dividend of 50 cents per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the common 
stock. The extra dividend will be paid on July 10 to holders of record June 
29 and the regular quarterly distribution will be made on Sept. 1 to holders 
of record Aug. 21. An extra dividend of $1.25 per share was paid on Dec. 
24, last, and extras of 75 cents per share were paid on Novy. 15, 1938, 
Nov. 15, 1937 and on Nov. 14, 1936.—V. 148, p. 136. 


Virginia Electric & Power Co.—Earnings— 

12 Months Ended May 31— 1939 1938 
QOpeeetins CORE... «0.0 22d¢nsnnndetnnorccateut $18,613,608 $17,970,729 
x Balance after operation, maintenance and taxes. 7,742,165 7.118,705 
y Balance for dividends and surplus____--.....-- 3,709,019 3,322,359 

x Includes non-operat income (net). y After appropriations for 
retirement reserve.—V. 148, p. 3547. 


Wagner Baking Corp.—L£arnings— 
24 Weeks Ended June 17— 1939 1938 
S NGS DEOEIB . oo 6 oo cowcgsnccescccecseccceccccs $45,756 loss$41,437 


x After depreciation, Federal income and capital stock taxes and other 
deductions.—V. 148, p. 1344. 


Washington Water Power Co.— Selling Group Terminated 

White, Weld & Co., as head of the banking group which offered $22,000,- 
000 first mortgage bonds, 3 4 % series due 1964, on June 28 announced that 
the selling group has been terminated.—V. 149, p. 126. 








Wayne Pump Co. (& Subs.)—Zarnings— 

6 Months Ended May 31— 1939 1938 
Profit after all charges, except Federal income tax. $484,210 $525,934 
Credit in 1938 period due to adjustments for 

Indiana gross income tax on interstate sales_... 67 ,236 

Profit after all charges, except Federalinc.tax.. $484,210 $593,170 
Estimated Federal income tax..........---.-.-. 75,000 x68,000 

Net profit for the period. ---...--------------- $409,210 $525,170 


x Does not include undistributed profits tax which was not determinable 
until the end of the fiscal year.—-V. 148, p. 3859. 
Western Maryland Ry.—£arnings— 
— Week End. June 30— —Jan. 1 to June 30— 


1 1938 93 1 

Gross earnings (est.).... $379,205 $307,274 $7,081,802 $6,422,892 
—V. 149, p. 127. 

Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Farnings 

9 Mos. End. May 31— 1939 1938 1937 1936 
Th Sin os ouseneseas $38,346,822 $47,452,906 $48,405,940 $47,163,757 
Cost of GRIGB. 2.2 ins csese ,655,678 43,877,423 43,312,901 44,055,930 
Deprec. & amortization. 571,938 622,325 612,402 594,679 




















Operating profit - - --- loss$880,794 $2,953,158 $4,480,637 $2,513,148 
Other income.........- 141.449 1935183 209/614 ~ 130,507 
Total income-_----.-.-- loss$739,345 $3,146,341 $4,690,251 $2,643,655 
TORE nk é avd snctose 122,799 50,558 46 21,947 
Federal taxes_......-.-- 91,480 649,152 913,758 482,655 
Net profit. ..-...--- loss$953,623 $2,446,631 $3,716,031 $2,139.053 
Preferred dividends - - - - 876,700 878,700 885,910 886,965 
Common dividends - - - - - 510,238 1,086,000 1,461,767 878,121 
ee def$2 340,561 $481,931 $1,368,354 $373 ,967 
Shs com. sti. (no par).  579'200 579200 ~ ‘584,000 585,414 
Earnings per share- - -- - Nil $2.71 $4.84 $2.14 
Consolidated Balance Sheet May 31 
1939 1938 1939 1938 
Assets— : $ Liabilities— * $ 
y Real est., plant, x Capital stock . ..20,571,786 20,571,786 
equip., &c., less Res. for idle plant 
depreciation. __.13,926,506 10,686,716] expenses ---_-_- 565,937 780,897 
Inv. in & advs. to Accounts payable 
affiliated cos... 534,155 175,674 & acerd. liabils. 1,471,185 1,759,204 
Inv. in co.’s own Due affiliated cos - 45,694 7,191 
conv. pref. stock z474,111 460,972 | Pref. and common 
Cash in banks in divs. payable ___ 72,891 654,300 
liquidation... .-. 192,125 197,212] Res. for Fed.tax.. 431,650 1,032,637 
Co.’s common stk. Purch. money note 
held foremploy’s a245,411 389,501] payable_....-- 42,500 42,500 
al dr Ei 4,717,002 4,692,842] Bank loans_______ 10,590,000 5,000,000 
U. 8. Govt. bonds  ---.---. 140, Reserve for insur- 
Inventories - - - - - - 25,743,283 24,637,243] ance & conting. 761,900 761,900 
Acets. & bills rec_. 3,751,420 3,669,789] Paid-in surplus... 3,200,000 3,200,000 
Miseell. investm’ts 130,335 636,096 | Capital surplus... 5,239,904 6,237,465 
Loans & advances. 1,710,920 1,704,359] Earned surplus... 9,125,344 8,051,551 
Cash value lifeins. 374,811 348,391 
Prepaid expenses. 318,712 360 ,638 
Tete. ccece tex 52,118,791 48,099,432 0 ee 52,118,791 48,099,432 





x Represented by 300,000 shares $4 convertible pref. stock and 600,000 
shares no par common stock. y After reserve for depreciation of $10,- 
281,042 in 1939 and $10,907,692 in 1938. z Represented by, 7,900 shares 
at cost. a Represented by 16,871 shs. at cost.—V. 148, p. 2137. 


West Penn Power Co.—Underwriters— 
Wore sh Me SS pas. —, AT... E. $100 pak 
: shares 0} v' par 
ae Sent to the registration statement filed th the EC - and 
Exchange Commission. The other underwriters are Bonbright & Co., 
Inc., and the First Boston Corp.—V. 149, p. 126. 
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Western Public Service Co. (& Subs.)—Earnings— 

12 Months Ended May 31— 1939 1938 
Operating reveneues_-- - -$2,174,887 $2,226,024 
Balance after operation, maintenance and taxes -- 749.470 764,221 
Balance for dividends and surplus-_------------- 175,083 191,914 

x Includes non-operating income (net). y After appropriations for 
retirement reserve.—-V. 145, p. 3548. 


Wheeling & Lake Erie Ry.—Bonds Authorized— 
The Interstate Commerce Commission on June 23 authorized the com- 
»any to issue not exceeding $2,188,000 refunding-mortgage .serial 2% % 

nds, series B, and $5,250,000 of refunding-mo e 3%% bonds, 
series F, to be sold at par and accrued interest, and the proceeds used to 
redeem $7,438,000 of refunding mortanee bonds, series D. 

The report of the commission says in part: 

The proposed series E bonds and the series F bonds will constitute new 
series, and will be issued under and pursuant to, and will be secured by, 
the refunding mortgage mentioned and a Proposed second 
mental indenture to be dated as of June 15, 1939. The series E bonds 
will be limited to $2,188,000, will be dated June 15, 1939, will originally 
be coupon bonds, registerable as to principal, will be exchangeable for other 
coupon bonds in the denom. of $1,000, will bear interest at the rate of 24 % 
per annum, poate June 15 and Dec. 15, will be su inate in lien to 
the series F bonds and to any future series of bonds issued under the re- 
funding mortgage and any supplements thereto, except ony future series of 
bonds authenticated and delivered to refund directly or indirectly any of the 
series E bonds, will be redeemable upon not less than 30 days’ notice at 
any time in whole or in part, but not less than the entire amount of each 
maturity may be redeemed, and if less than all the bonds are redeemed 
they are to be redeemable in the inverse order of each . pny | at par and 
accrued interest, and will mature serially semi-annually on Dec. 15 and 
June 15 as follows: $100,000 on Dec. 15, 1939, and on June 15 and Dec. 15 
of each year thereafter to and incl. June 15, 1942; $105,000 on Dec. 15, 
1942, and June 15, 1943; $107,000 on Dec .15, 1943; $108,000 on June 15, 
1944: $110,000 on Dec. 15, 1944, and June 15, 1945; $112.000 on Dec. 15. 
1945; $113,000 on June 15, 1946; $115,000 on Dec. 15, 1946, and June 15, 
1947; $120,000 on Dec. 15, 1947, and June 15, 1948, and $124,000 on 
Dec. 15, 1948, and June 15, 1949. 

The series F bonds will be limited to $5,250,000, will be issuable as coupon 
bonds, r able as to principle, in the denom. of $1,000, dated June 15, 
1939, and as r tered bonds without coupons in the denom. of $1,000 or 
any multiple thereof, dated as of the interest-payment date to which 
interest shal] have been theretofore paid or, if no int. shall have been there- 
tofore paid, then as of June 15, 1939. They will bear int. at the rate of 
3 14 %e per annum, payable June 15 and Dec. 15, will be redeemable in 
whole at any time, or in part on any interest payment date, at the 
option of the applicant, upon not less than 30 days’ notice, to and incl. 
June 15, 1944, at 104; thereafter through June 15, 1949, at 103; there- 
after through June 15, 1954, at 102; thereafter through June 15, 1959, 
at 101, and thereafter to maturity at par, with accrued interest in each 
case, and will mature June 15, 1966. The series F bonds will also be 

bject to redemption by operation of the sinking fund, on or after Dec. 15, 
1949, at par and accrued interest. 

As a sinking fund for the series F bonds, company will agree to deliver 
or pay to the trustee under the refunding mo e semi-annually on May 1 
and Nov. 1, beginning Nov. 1, 1949, and ending Nov. 1, 1965, series-F 
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bonds, with the unpaid appurtenant coupons attached, taken at their 
principal amount, or cash, or both bonds and cash, totaling on Nov. 1, 
1949, the sum of $121.000, and on each successive annual payment 
date thereafter and on or before May 1, 1965. a sum of $2,000 more than 
the sum payable on the semi-annual payment date immediately preceding, 
and on Novy. 1, 1965, the sum of $176,000, each each case out of the ap- 
slicant’s net income for the calendar year ending on Dec. 31 next preceding. 
The obligation to make such payments to the sinking fund will be cumu- 
lative and will be payable in succeeding years if payment is not made in 
full in any year by reason of insufficient net income during the preceding 
year or years, before payment of any dividends may be made to the ap- 
plicant’s shareholders. If the net income is not sufficient for the payment 
of the full amount of the sinking fund, the payment of cash or the delivery 
of bonds, or both, is to be to the extent of the amount of net income, but 
the applicant may at its option make payment of deficiencies from other 
available sources. All series-F bonds redeemed by the operation of the 
sinking fund or delivered by the applicant to the trustee on account of any 
sinking fund payment, together with all unmatured coupons attached 
thereto, will immediately be canceled by the trustee, ahd no bonds will be 
authenticated and delivered in lieu thereof. 

The principal of the the interest on the series-E bonds and the series-F 
bonds will be payable in such coin or currency as at the time of payment 
is legal tender for the payment of public and private debts in the United 
States. 

The series-E bonds have been sold to the Union Trust Co. of Pittsburgh 
the the series-F bonds have been sold to the Mellon Securities Corp., at 
par and accrued int. in each case. The proceeds, together with additional 
cash which the applicant has available or will make available by means of 
short-term bank loans, will enable it to redeem the outstanding series-D 
bonds on Sept. 1, 1939, at the premium mentioned above.—V . 149, p. 128. 


White Sewing Machine Corp.—Reorg. Plan Operative— 

The board of directors has declared operative the plan of reorganization 
dated March 5, 1938, whil was approved by stockholders in Decemoer and 
assented to by a substantial majority of i ee shares.—V. 148, 
p. 3548. { : is} 

Winnipeg Electric Co.—Earnings— 

Period End. May 31— 1939—Month—1938 











1939—-5 Mos.—1938 





Gross earnings.--...-.-- $552,147 $527,748 $2.986.900 $2,829,551 
Oper. exps. and taxes -- - 324,848 316,181 1,668,944 1,619,726 

Net earnings -- ------ $227 ,299 $211,567 $1,317,956 $1.209,825 
—V. 148, p. 3704. 


Wisconsin Gas & Electric Co.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 128. 


Woodward Iron Co.—£arrings— 
Period End. June30— 1939—3 Mos.—1938 3 
x Net profit ----.------ $56,929 loss$26,429 $237 ,050 
y Earnings per share - -- $0.21 Nil $0.87 
x After interest, depreciation, depletion and normal Federal income 
taxes. y On capital stock.—V. 148, p. 3398. ail 


Wrought Iron Co.—Name Changed— 
See Lebanon Steel & Iron Co. above.-V. 144, p. 2851. 


1939—6 Mos.—1938 
, $260,961 
B am $0.96 
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The Commnsestal Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, July 7, 1939. 

Coffee—On the 3d inst. futures closed 20 to 9 points net 
higher for the Santos contract, with sales totaling 45 lots. 
The market’s strength today was ascribed largely to the bull- 
ish weather reports from Brazil, where there was a recurrence 
of frost and low minimum temperatures at the five reporting 
stations of that country. Both Rio contracts were quiet, 
with one sale in each. The old Rio contract closed 8 to 5 
points higher and the new Rio 7 to 9 points higher. The 
Havre market closed 2 to 244 franes lower, and the dollar 
rate in Brazil was up 20 reis at 19.930 milreis to the dollar. 
On the 5th inst. futures closed 1 point down to 1 point up. 
Transactions totaled 15 lots. Trading in coffee futures was 
dull. The only sales up to early afternoon were in the May 
Santos contract, which sold at 6.08¢., off 4 points. Actuals 
were quiet and unchanged, with Manizales quoted at 12'<c. 


a pound. The Brazilian milreis was 60 reis better at 19.87 
to the dollar. In Havre futures were 24% to 2% franes 


— with trading yesterday at the high figure of 22,500 
ags. 

On the 6th inst. futures closed 13 to 7 points net lower for 
the Santos contract, with sales totaling 68 lots. Trading in 
the Rio contract was restricted to July, which was 11 points 
lower at 4.03¢. as the notices passed from hand to hand. 
Gains of 2 to 2% frances in the Havre market were ignored 
here. In Brazil milreis exchange improved to 19.86 to the 
dollar. Spot No. 7 Rio coffees were 100 reis higher at 13.7 
milreis per 10 kilos. The coffee market appeared to be 
dominated by the circulation of four Santos notices and two 
A contract notices, the latter covering coffee from Ecuador. 
Early in the afternoon Santos contracts were unchanged to 
7 points lower, with spot July off 7 points, at 5.83c. Today 
futures closed 6 points net higher for the Santos contract, 
with sales totaling 52 lots. Coffee futures rallied a few points 
on buying reported{to have come from firms usually acting 
for Brazilian interests. In early afternoon March was selling 
at 6.07c., up 5 points. Sales to that time totaled 12,000 
bags. Havre futures were 114 to 21% franes lower. Yes- 
terday Havre advanced while New York sold off. Milreis 
exchange improved 10 reis to 19.85 to the dollar. In Rio de 


Janeiro spot 7s were 100 reis lower. Brazilian coffee belt 
weather was reported as “fine’’ with minimum temperatures 
of 44 to 50 degrees. Actuals were steady. 

Rio coffee prices closed as follows: 


ee aoe pert GPE TPO... onc ssn ds sn osere- 436 

I akc oo won salina de a tah co ccbncccoccsesdes 4.15 
Santos coffee prices closed as follows: 

0 POO ns ia cer ip ee cen it dl ..-6.03 

ED « = «6nd ahidbne osha nts orededinnae samedi 6.12 

PE + a aninbactins aati 6.02 





Cocoa—On the 3d inst. futures closed 4 to 6 points net 
lower. The opening range was 2 to 5 points net lower. 
Trading was light, with the market ruling within a very 
narrow range on hedge selling and liquidation. One large 
manufacturer was reported as the principal buyer. Sales 
totaled 64 lots, equal to 858 tons. The London actual 
market was unchanged to 1 4d. off, while the terminal cocoa 
market ruled 3 to 44d. lower, with 1,010 tons sold. Loca] 
closing: July, 4.09; Sept., 4.42; Dec., 4.26; March, 4.41. On 
the 5th inst. futures closed 3 points net lower. Transac- 
tions totaled 134 lots. Scattered liquidation in cocoa 
futures caused the market to slip off 2 to 4 points. During 
early afternoon September sold at 4.08c., off 4 points. Up 
to that time no July had been traded. Sales then totaled 
95 lots. Warehouse stocks of cocoa decreased 1,800 bags 
over the holiday. They total 1,414,506 bags. A year ago 
the stocks amounted to 675,387 bags. A cable from Accra 
reported that exports of cocoa from the Gold Coast during 
June had reached 11,514 tons. A year ago, when the hold- 
ing movement broke up, exports for the month amounted to 
40,150 tons. Loeal closing: Sept., 4.09; Dee., 4.23; Jan., 
4.28; March, 4.38; May, 4.48; July, 4.58. 

On the 6th inst. futures closed 1 point up to 2jpoints lower. 
Transactions totaled 177 lots. Further scattered liquida- 
tion and selling of hedges by Brazil had a depressing effect 
on the cocoa futures market, forcing some positions down to 
new lows for the year. December went to 4.20 compared 
with a previous low of 4.2le. However, July this afternoon 
stood 1 point net higher at 4.04c. Sales to early afternoon 
totaled 125 lots. Warehouse stocks were unchanged over- 
night. They total 1,414,506 bags compared with 676,270 
bags a year ago. Local closing: July, 4.04; Sept., 4.09; Dec., 
4.22; Mar., 4.36; May, 4.46. Today futures closed 5 to 2 
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points net higher, with sales totaling 89 lots. Cocoa futures 
rallied under a little new speculative demand which found 
offerings limited. July this afternoon advanced 4 points to 
4.08e. Sales to that time totaled only 54 lots. Warehouse 
stocks decreased 800 bags. They now total 1,413,774 bags, 
whereas a year ago stocks amounted to only 676,270 bags. 
Imports of cocoa during May totaled 64,710,606 bags com- 
pared with 71,796,294 bags in April. Imports during May 
last year were only 12,981,704 bags. Local closing: July, 
4.09; Sept., 4.12; Dee., 4.25; Mar., 4.39; May, 4.49; July, 
4.58. 

Sugar—On the 3d. inst domestic futures closed unchanged 
tol point up. The market was very quiet, with only six lots 
traded in domestic futures. These sales were all in Septem- 
ber at 1.99e. Cheapest offerings in the raw market on Mon- 
day were Philippines for July-August shipment at 2.93c., 
but bids of 2.92c. would have been accepted. Refiners 
generally were interested at 2.90c. The world sugar con- 
tract closed 14 point lower to 1 point higher, with transac- 
tions totaling only six lots, all of which were in September at 
1.27¢. down to 1.25e. The London market was quiet also. 
Sellers of raws there were asking 8s. 414d., equal to 1.55 4c. 
f.o.b. Cuba for prompt shipments and 8s., equal to 1.47 %c. 
for August shipments. Futures there were unchanged to 
ld. higher. On the 5th inst. futures closed unchanged to 
1 point higher for the domestic crop, with sales totaling 260 
contracts. The world sugar contract closed 3 to 2% points 
down, with sales totaling 52 lots. Irregularity marked the 
sugar markets. Declines were ascribed to the lessening of 
European political tension and to word that the International] 
Sugar Council would reallocate Russia’s additional quota if 
the Soviets should not use it. Up to early afterroon trans- 
actions totaled about 2,000 tons. London futures were 2 
to 3d. lower on all except July, which was 9d. lower on the 
bid price. The domestic sugar futures market was un- 
changed to 1 point higher in featureless trading. September, 
in which about 4,000 tons were done in the first three hours, 
sold at 1.09. Nothing was reported done in raws. Puerto 
Ricos and Philippines for July-August shipment were offered 
at 2.95e. Refined sugar was reported moving in good vol- 
ume. A price change is momentarily expected. 

On the 6th inst. futures closed 1 point up to unchanged for 
the domestic contract, with sales totaling 77 lots. The 
world sugar contract closed 6 to 3 points net higher, with 
sales totaling 71 lots. The sugar markets were strong today. 
Domestic contracts moved into new high ground for the 
current upswing when light buying found the market bare 
of offerings. During early afternoon September showed a 
net gain of 2 points. An advance of 3 points in the spot raw 
sugar price to 2.93c. late yesterday and overnight news that 
the President of Cuba would ask Congress to approve a 
measure aimed at liquidating the Warren Bros. debt, were 
favorable to the market. Today raw sugar was offered at 
2.95¢e. for July and July-August shipment. In the mean- 
while refined sugar was reported moving briskly.. In the 
world sugar market trading was restricted mostly to Sep- 
tember where covering brought an advance of 4 points to 
1.26e. on about 2,750 tons. In London futures were 4d. 
lower to 44d. higher. Raws were reported to have sold at 
the equivalent of 1.47'4c. a pound f.o.b. Cuba. Today 
futures closed 4 points lower, with sales totaling 199 lots in 
the domestic contract. Only 12 lots were sold in the world 
sugar contract. Cuban selling and scattered evening up 
because of approaching week-end holidays sent domestic 
sugar futures off about a point in the early afternoon. The 
raw market was at a standstill. Last sales were made at 
2.93c., but most offers are at 2.95e. The refined situation 
remained unchanged. Day to day business is moving in 
substantial volume, but refiners have not taken any steps to 
stimulate buying. In the world sugar market prices were 1 
point lower, with most of the trading restricted to the Sep- 
tember position. During early afternoon that month was 
selling at 1.25e. The London futures market was irregular, 
134d. lower to 4d. higher. Nearby months which are at a 
premium, suffered the most. The market still was without 
news regarding the third year quota negotiations. 


Prices closed as follows: 


PK tien) 6apbhstne hades she aE Tens hd6ckcradesudbieenu. ces 
DOR. Sait ha seb facpsbua ee RR Tore ae 1.99 
Ss cede Gntiinntie ties 1.94] 


Java Sugar Exports During May Increased 28,539 Tons 
Above Year Ago, According to B. W. Dyer & Co. 

Exports of sugar from Java during the month of May, 

1939 amounted to 94,288 long tons, according to B. W. Dyer 
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& Co., sugar economists and brokers, an increase of 28,539 


. tons compared with the same month a year ago. During the 


first two months of their crop year (running from April, 1939 
to March, 1940) exports were 175,758 tons compared with 
128,998 tons during the corresponding period last year, an 
increase of 46,760 tons. The firm’s announcement added: 

According to advices received by the Dyer firm, production for the 
present crop is estimated at 1,515,000 long tons compared with 1,376,824 
tons produced during the 1938-39 campaign. During the months of April 
and May, 1939, production amounted to 165,100 tons, an increase of 
53,318 tons compared with the corresponding months of 1938. 

Sugar stocks in Java on June 1, 1939 were 140,836 tons, the comparative 
figure for 1938 being 240,724 tons. 


Lard—On the 3d inst. futures closed 2 to 7 points nef 
higher. The market started off fairly well for the beginning 
of the week and apparently ignored the bearish Chicago 
lard stocks report, which showed that supplies of lard there 
increased 6,078,114 pounds during the last half of June and 
for the entire month stocks increased 10,025,595 pounds. 
Trade interests were expecting an increase in the neighbor- 
hood of 10,000,000 pounds. England was reported to be an 
active buyer of American lard today. Export shipments of 
lard as reported on Saturday from the Port of New York were 
light and only amounted to 9,000 pounds, destined for 
Southampton. Liverpool lard futures today were unchanged 
to 3d. lower. Chicago hog prices closed 10c. higher. Western 
receipts totaled 60,000 head mn a holiday for the same 
day a year ago. Sales ranged from $6 to $7.55. On the 5th 
inst. futures closed 5 to 7 points net higher. Trading was 
rather light after the holiday. However, prices held firm 
throughout most of the session, closing at about the highs of 
the day. Export clearances of lard from the Port of New 
York totaled 472,500 pounds, destined for Liverpool and 
London. Liverpool lard futures were unchanged from the 
previous day’s finals. Chicago hog prices were steady and sales 
were reported during the day at prices ranging from $6.75 
to $7.55. The late top price was $7.55, akanaed from 
Monday’s top. Western hog marketings were quite heavy 
and totaled 57,400 head, against 50,100 head for the same 
day a year ago. 

On the 6th inst. futures closed 2 points up to 2 points off. 
The opening range was 2 points either way. Trading was 
light and without particular feature. Lard exports from 
the Port of New York were 34,830 pounds, destined for Hull 
and Aberdeen. Lard stocks at six of the leading Western 
markets showed an increase of 8,511,000 pounds in June. 
Liverpool lard futures closed 3d. higher. Chicago hog 
prices closed 10 to 15¢e. lower today, the late top price being 
$8.45, with sales generally ranging from $5.85 to $7.40. 
Western hog marketings were quite heavy and totaled 
70,400 head, against 51,200 head for the same day a year 
ago. Today futures closed 8 to 3 points net lower. Trading 
was light and without particular feature. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
Ns nb eS ge dvi See 5.77 H 5.82 ied woke 
September ............ 5.90 5.92 Oo 6.00 6.00 5.92 
Ce . ob ca con acuue ee 5.97 L 6.05 6.05 5.97 
December.._......... 6.05 6.10 6.15 6.15 de de 
, Te » . 6.07 6.12 6.17 6.15 6.12 


Pork—(Export), mess, $19.1214 per barrel (per 200 
pounds); family (40-50 pieces to barrel), $17.50 per barrel. 
Beef: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut meats: pickled hams: picnic, 
loose, c. a. f.—-4 to 6 lbs., 13 4e.; 6 to 8 lbs., 12 4e.; 8 to 10 
Ibs., 114%e. Skinned, loose, c. a. f.—14 to 16 lbs., 18 %e.; 
18 to 20 lbs., 16%4ce. Bellies: clear, f. 0. b. New York— 
6 to 8 lbs., 144e.; 8 to 10 Ibs., 1334¢.; 10 to 12 Ibs., 11 Ye. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 8 %e.; 
18 to 20 lbs., 8\4e.; 20 to 25 lbs., 8e.; 25 to 30 lbs., 7e. 
Butter: creamery, firsts to higher than extra and premium 
marks: 221% to 2334e. Cheese: State, held 38, 161% to 19e. 
Eggs: mixed colors, checks to special packs: 144% to 18%e. 


Oils—Linseed oil business is reported as quiet, since 
buyers are inclined to mark time waiting the Government’ss 
crop report next week. Linseed oil in tank cars is quoted 
8.5 to 8.7e. Quotations: China wood: nearby, drums—21 
to 24e. Coconut: erude, Pacifie Coast, spot—.02%4c. bid. 
Corn: crude, West, tank, nearby—.05% to .055. Olive: 
Denatured, drums, carlots, shipments—80 to 8lce.; spot— 
82 to 83c. Soy bean: erude, tanks, West—.04%<e. bid; 
L. C. L. N. Y.—.067 to .068. Edible: coconut: 76 degrees— 
9lxe. Lard: Ex. winter prime—S8e. offer. Cod: crude, 
Norwegian, light filtered—29 ec. offer. Turpentine: 30 to 
32c. Rosins: $4.75 to $7.65. 


Cottonseed Oil sales yesterday, including switches, 48 


contracts. Crude 8. E., 54%e. Prices closed as follows: 
July_...........-..-. 6.30@ 6.40|November__.________- 6.52@ n 
| 6.'3@ n ecember - - - _ . . -- ..-. 6.60@ 6.61 
Septembe 29 O.4RE. a+ cu tls untedmen ia om 6.64@ 6.66 
October - - - . 6:52@ 6.54|February...........-_- 6.64@ n 


Rubber—On the 3d inst. futures closed 8 points lower to 
3 points higher. Transactions totaled only 170 tons. 
Activity was confined largely to the September delivery. 
The outside market also was quiet. Spot standard No. 1 
ribbed smoked sheets in the trade declined 1-16e. to 16 7-l6c. 


Stocks of crude rubber in England for the week ended July 1 
was reported at 63,610 tons, an increase of 237 tons over the 
previous week. Local closing: July, 16.30; Sept., 16.31; 
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Dec., 16.38; Jan., 16.39. On the 5th inst. futures closed 1 
to 5 points net higher. Transactions totaled 76 lots. Prices 
on the rubber futures market were steady on moderate sales 
which amounted to 390 tons up to early afternoon. Foreign 
cables were unchanged to 1-32d. lower. During early after- 
noon September contracts stood at 16.35¢e. and December at 
16.40c., up 4 to 2 points, respectively. Statistics on rubber 
production and shipments were hailed as favorable to the 
bull side of the market. 
16.33; Dec., 16.39; March, 16.43; May, 16.48. 

On the 6th inst. futures closed 2 to 5 points net higher. 
Sales totaled 155 lots. Rubber futures were steady. Factory 
buying of the Dec. position was reported with dealers supply- 
ing the contracts. Trading was rather light, totaling only 
940 tons to early afternoon. At that time Sept. stood at 
16.40c., up 7 points, and Dec. at 16.45c., up 6 points. 
London was quiet and steady, unchanged to 1-16d. lower. 
Singapore closed unchanged to 1-32d higher. Local closing: 
July, 16.35; Sept., 16.38; Dee., 16.43; Mar., 16.48; May, 
16.50. Today futures closed 1 to 4 points net lower. Trans- 
actions totaled 175 lots. Rubber prices were firm with 
trading developing increased activity. Sept. this afternoon 
stood at 16.42c., up 4 points, and Dec. at 16.46, up 3 points. 
Sales to that time totaled 1,050 tons. Factory interest in 
the market was reported. The London market closed un- 
changed to 1-32d higher. It was estimated that United 
Kingdom rubber stocks had decreased 1,150 tons during the 
last week. Singapore was steady. Local closing: July, 
16.31; Sept., 16.36; Deec., 16.42; Mar., 16.45; May, 16.49. 


Hides—On the 3d inst. futures closed 12 to 15 points net 
higher. Transactions totaled 440,000 pounds. The opening 
range was unchanged to 5 points higher. The market held 
steady to firm, though transactions were relatively licht. 
Certificated stocks of hides in warehouses licensed * the 
Exchange increased by 5,584 hides to a total of 1,401,530 
hides. No sales were reported in the domestic spot hide 
market during the day. Local closing: Sept., 11.07; Dec., 
11.35; March, 11.60; June, 11.87. On the 5th inst. futures 
closed unchanged to 1 point higher. Transactions totaled 
44 lots. Local and commission house buying done in sym- 
pathy with the improved stock market caused hide futures 
to rally 5 to 13 points. During early afternoon September 
stood at 11.15¢. and December at 11.40c. on sales of 880,000 
sept No spot hide sales were reported over the holiday 

ut trade advices indicated that the Argentine market was 
somewhat easier. Local closing: Sept., 11.08; Dee., 11.35; 
March, 11.61. 

On the 6th inst. futures closed 2 points down to 2 points 
net higher for new contracts, with sales totaling 41 lots. 
Raw hide futures were steady in somewhat more active 
trading than yesterday. Sales to early afternoon totaled 
1,360,000 pounds. Lack of activity in the domestic spot 
market was reflected in futures. Deter early afternoon 
Sept. stood at 11.10c., up 2 points. Sales in the Argentine 
market yesterday were unusually large, but prices were easier. 
Local closing: new contracts: Sept., 11.06; Dee., 11.37; 
Mar., 11.63; Today futures closed 1 point up to 3 points off. 
Transactions totaled 29 lots. Interest in hide futures was at 
a low ebb, sales to early afternoon totaling only 240,000 
pounds. The undertone was easy with Dec. selling at 11.35c., 
off 2 points. Certificated seeks of hides in licensed ware- 
houses stand at 1,401,392 hides, while certification is pendi 
for 57,898 hides, making a potential supply of 1,459,42 
hides. A year ago certificated stocks amounted to only 
806,829 hides. Local closing: Sept., 11.07; Dee., 11.35; 
Mar., 11.61; June, 11.86. 


_ Ocean Freights—Chartering interest was not very active 
in most branches of the freight market due largely to the 
holiday. However, several vessels were closed for grain. 
Charters included: St. Lawrence to United Kingdom-Conti- 
nent, July-August, basis 2s. 9d. St. Lawrence to United 
Kingdom-Continent, July, basis, 2s. 9d. Another steamer, 
the same details. Part cargo, St. Lawrence to United 
Kingdom-Continent, July, basis, 2s. 9d. Two loads, 
Montreal to Rotterdam, prompt, 14c. Scrap: Atlantic 
range to United Kingdom, July, 18s. North Atlantic range 
to Gdynia, July, 20s. 6d. North Atlantic to West Italy, 
July, $5.50. Gulf to Japan, July, 20s. 3d., option Havana 
and Gulf loading at 20s. 9d. Grain: Gulf to United King- 
dom-Continent, July 15-27, basis, 3s. 3d. 


Coal—The situation in anthracite is reported as still very 
quiet. The bituminous situation is also reported as more or 
less unsettled. Hearings are scheduled to begin July 24 
on the highly complex schedule of minimum prices for 
bituminous coal prepared by the National Bituminous Coal 
Commission, whose functions were taken over last Saturday 
by the Department of the Interior. Under this schedule 
some 500,000 individual prices are to be set, based upon 
computed average cost of production of different types of 
coal in the numerous producing areas. As concerns anthra- 
cite, prices quoted by the many companies have drifted 
slightly lower, ranging from $4.25 to $4.75 per ton for egg, 
stove and nut at tidewater. Pea coal is being offered at 
$3.90 per ton at tidewater. Many mines i the Pennsyl- 
vania d coal districts have closed down, finding it inad- 
visable to operate at the current low prices and because of 
the existing surpluses at the mines. Price competition 
among the operators here is still quite evident. Production 
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Local closing: July, 16.33; Sept., ° 
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of coal has been declining gradually for the past four or five 
weeks. 
Wool—In spite of the rather prolonged holiday, wool 
prices held steady. While there is no urgent demand on the 
art of mills, wool consumption continues considerably 
igher than last year, and this has been noted in each of the 
first five months of the current year. In view of this steady 
demand, some substantial manufacturer buying is looked 
for in the near future by most dealers. It is reported that 
original bag territory wools are more difficult to sell than in 
the early part of June and within the past few days have 
moved somewhat in the buyers’ favor. Good Class 3 wools 
seem pegged for the time being at 65ce. Dealers are quoting 
65 to 66c. for French combing, original bag, and 62 to 64c. 
for average to short French combing. Some mill bids are 
in the market about 2c. below these asking prices. Graded 
territory wools weakened slightly near the close of June, it 
is said. It is pointed out that wools have opened the second 
half of 1939 in a fair recovery from the low average of the 
vear made in February. During the past couple of weeks 
the rise has halted in Texas and territory wools, while the 
fleece and pulled wools have maintained their position and 
still evince a tendency to move upward. 


Silk—On the 3d inst. futures closed 31% to 8e. net higher 
for the No. 1 contract. The market’s strength was at- 
tributed largely to the decidedly bullish picture presented by 
the monthly statistics. Despite the fact that most of the 
uptown trade was away, the volume ran fairly high. Sales 
totaled 1,120 bales on the No. 1 contract. ‘There were no 
transactions recorded in the No. 2 contract. Futures at 
Yokohama were 19 to 31 yen higher, while at Kobe they 
were 20 to 24 yen higher. Grade D closed at 1,195 yen in 
both markets, advancing 20 yen in Yokohama and 15 yen 
in Kobe. All prices are compared with Friday’s closing 
quotations. Spot sales on Monday in both Japanese centers 
amounted to 475 bales, while the futures transactions equaled 
4.875 bales. Loeal closing: Contract No. 1: July, 2.53; 
Aug., 2.40; Sept., 2.3614; Oct., 2.341%; Nov., 2.29%; Dee., 
2.294; Jan., 2.2814. On the 5th inst. futures closed 1%c. to 
5\e. net lower. Trade buying of silk futures rallied the 
market after it had opened as much as 3c. lower on some 
ositions, but 2% to 3c. higher on others. Trading was 
fairly heavy, totaling 630 bales to early afternoon. The 
price of crack double extra silk in the uptown spot market 
was unchanged at $2.57. The Yokohama Bourse closed 
9 yen lower to 3 yen higher, while the price of Grade D silk 
in the outside market declined 5 yen to 1,200 yen a bale. 
Loeal closing: July, 2.50; Aug., 2.3814; Sept., 2.3214; Oct., 
2.29; Nov., 2.27%; Dec., 2.26; Jan., 2.23; Feb., 2.21. 

On the 6th inst. futures closed 3%ec. up to le. lower. 
Transactions totaled 70 lots. The raw silk futures market 
had a steady undertone this afternoon with active positions 
loc. lower to Me. higher. Sales on the No. 1 contract 
totaled 340 bales, with no sales on the No. 2. The price of 
crack double extra silk in the New York spot market ad- 
vanced Me. to $2.58 a pound. In Yokohama Bourse prices 
were unchanged to 10 yen lower, while the price of Grade D 
silk in the outside market remained unchanged at 1,200 yen 
a bale. Local closing: No. 1 contracts: July, 2.5014; Sept., 
2.32%; Oct., 2.30; Nov., 2.26%; Jan., 2.24. Today futures 
closed 2 to 4%c. net lower. Transactions totaled 108 lots. 
Easier Japanese cables imparted a soft tone to the silk 
futures market here. It was predicted in trade circles that 
the Japanese Government would announce maximum and 
minimum prices on new crop silk tomorrow. The news 
caused some nervousness in the market. Yokohama prices 
were 15 to 25 yen lower. Here the market opened 2 to 5c. 
lower on the No. 1 contract. The price of crack double extra 
silk was 1 %c. lower at $2.5614 a pound. During early after- 
noon futures were 3 to 3%c. lower, with Oct. at $2.26%. 
Sales to that time totaled 820 bales. In Japan grade D silk 
was 10 yen lower at 1,190 yen a bale. Local closing: July, 
Figie Sept., 2.29; Oct., 2.62; Dec., 2.21; Jan., 2.21; Feb., 
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June Rayon Shipments Reached 1939 Record High 
of 32,900,000 Pounds 


June rayon yarn shipments were at the exceptionally high 
level of 32,900,000 pounds, compared with 25,900,000 pounds 
shipped in May, according to the ‘““Rayon Organon,’’ pub- 
lished by the Textile Economies Bureau, Inc., New York. 
Rayon shipments in June, 1938 amounted to only 18,100,000 
pounds. The Bureau’s announcement went on to say: 

The increase in shipments from May to June was entirely drawn from 
producers’ stocks, which decreased from 41,500,000 pounds to 32,800,000 
pounds at mid-year. 

Shipments of rayon yarn for the first half of 1939 have totaled 161,100,000 
pounds, which just tops the previous record first half shipments of 160,- 
500,000 pounds in 1937. This new 1939 record is 62% ahead of the 99,400,- 
000 pounds shipped in the first six months of 1938. 





COTTON 


Friday Night, July 7, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 26,363 
bales, against 30,001 bales last week and 36,239 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,454,453 bales, against 7,089,181 bales for the same period 
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of 1937-38, showing a decrease since Aug. 1, 1937, of 3 ,634,- 
728 bales. 
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Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Gaiveten...... 1.458| 2.584, -...| 2.521| 354! 35) 6,952 
Houston-—-_---| “"62i] 410/883] “----| 1,189 4,944) 7/496 

us hristi___ indies Pend ERS 2 ahieite Po 
Nev Orleans -~-|  ~~77| 1,076] 2.406] -.-| 3,126] ~531) 7.229 
area 150] “‘s04| “"2--|  22-] “"59g] 877) 21184 
Pensacola, &c_ _- pa ae ae ash Petr 244 cents 24 
a. at ----| BB --ga] -vaal | 1s 
EEE Oil Meier eee MMs Bee er 
Totals this week.| 2.281! 4,691! 2,828! 2,691' 5,580' 8,592! 26,363 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 



































1938-39 | 1937-38 | Stock 
nee isto This ,SinceAug| This Since Aug 
u 1s wmce Au s 
Week |°1'1938"| Week | 1'1937'| 1939 | 1938 
Galveston. -___._- 6.952/1,010,527| 2,921/1,915,776| 469,688) 649,133 
Houston__.__--- 7,496|1.044.717| 3,569|1,818.003| 544,383) 675.848 
Corpus Christi__- 10} '293'723'  °413) '400.351 2'899, 40.145 
Beaumont------- ee 16,678 apaeeel 11,847 31,778 16,761 
New Orleans____- 7,229| 8531654! 7,122(2,119:225| 406,227 "401 
“ape aeragapaiet 2'184) 69,885, 1,292) "220,064; 40,647 "184 
Pensacola, &c___- 244 13.044, _...| 77.954 3'682| 6.463 
Jacksonville - - - —- ace Sere fl 3,615 1,343 349 
Savannah______- 174, 36'857| ~387| 134/180] 142,695) 146,870 
Charleston. .___- me abs 6.096} 1,585| 197.215| 30.797 25 
Lake Charles..--| _---| 38,780 11, 78.981 5.419| 12.299 
Wilmington ____- -77-| 135658! 27, 281489) 9.06 27 
Norfolk. _..____- 183} 16'585| 263 56,860 27,107 27,912 
aa eccee|l| ceccee oitnel eseneee 

= epee ity hak: annie imal: <hoaull 1,193} 3,473 
Baltimore. __---- | 7,891) 28,071 94, 26,621 1/175} 1,075 

Totals____..-- | 96.363'3,454,453| 17,684\7,089,181(1,758,198'2,362,548 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















| 
Receipts at— | 1938-39 | 1937-38 | 1936-37 1935-36 | 1934-35 | 1933-34 
Galveston....| 6,952} 2,921 571) 502} 2,304 8,757 
Houston. ___- | 7,496! 3-274 2,570/ 1,448| 41556] 7,295 
New Orleans-| 7,229) 7,122) 6,940, 4,656, 3,481) 9,524 
Mobile-- - - - - | 2184 1,292] 1,712) 359| 2,635) 3,647 
Savannah ---_| 174| 387, 1.451) 1,789 102} 2,106 
Charleston---| = ----| 1,585) 2,112 646 652) 1,662 
Wilmington - -| cone 27| 178| 3 8 40 
Norfolk. -_.-- 183} 263 | 429) 341 12 638 
All others----) 2,145) 518) 1,096! 3,637 168 953 
Total this wk-| 26,363, 17,684) 17.159) 13,381) 13,918] 34,622 
| 





Since Aug. 1- _'3,454.453'7 089.181 (6,264,404 '6.699,012/4,018,18417 327,042 


The exports for the week ending this evening reach a total 
of 27,441 bales, of which 4,642 were to Great Britain, 1,720 
to France, 4,741 to Germany, 7,047 to Italy, 100 to Japan, 
and 9,191 to other destinations. In the corresponding week 
last year total exports were 44,039 bales. For the season 
to date aggregate exports have been 3,257,510 bales, against 
5,552,767 bales in the same period of the previous season. 
Below are the exports for the week. 








Week Ended | Erports to— 


July 7, 1939 








































































































Exports from— | Great Ger- | | 
Britain| France| many | Italy | Japan | China Other Total 

Galveston. _-.-_- 602 785 994) 2,433) ....| -....]| 4,712] 9,526 
Houston. ------ 1,710 35| 3,420) 3,091) Fae “at ein 2,031 | 10,287 
New Orleans....| 2,330 900 222} 1,523 100 eeu 2,318| 7,393 
Sn senate NEA ‘eager’ _ ie aS antic 100 205 
Savannah ---.---. baad owas otal en impel oan 30 30 

Lo Saint 4,642) 1,720 4,741| 7,047 100} ----| 9,191] 27,441 
Total 1938 ...-.- 9,013 1,031 9,485) 8,418) 6,462 sone 9,630| 44,039 
Total 1937... .- 6,528' 5,149! 4,325' 3,619! 16,820 6,707! 43,148 

From Erported to— 

Aug.1, 1938 to 
July 7, 1939 | Great Ger- | 
Exports from—}| Britain | France| many Italy Japan China | Other Total 
Galveston__..| 69,877/100,205| 139,301) 91,739 286,970) 22,768/221,621| 932,481 
Houston - -_-- 127,641) 86,124) 130,005)116,259| 209,422) 53,160/199,493|) 922,104 
Corpus Christi} 29,106) 63,411) 57,561! 24,376) 24,351) 2,171) 58,933) 259,909 
Brownsville - - 2,462) 28,425) 12,606) 1,240) -—---| 8,791; 53,524 
Beaumont --- eR: et eee EEE Age) 866} 1,039 
New Orleans_| 125,303) 84,753) 69,023) 65,484) 73,611) 9,071/125,919| 553,164 
Lake Charies_| 10,788; 5,192 6,730| 1,167 Me de ..--| 12,074) 35,951 
Mobile - - - - -- 34,955| 1,464) 11,517! 1,066 2,152 728| 7,041) 58,923 
Jacksonville - - O44 peep aat 415 jane aoa epee 61 1,420 
Pensacola, &c 10,645 360 336 295 Suis i 262) 11,898 
Savannah - -_-_ 9,775 ania 11,673 465 1,390 saan 915) 14,224 
Charleston - - _! 5,124 Caan 5,400 liste whine soul 500; 11,024 
Norfolk_ ~~ ~~~ | 1,088 186 5,331 33 euda saa 850 7,488 
Gulfport -___- 511 714 131 one cabee eine 155 1,511 
New York-- -| 331 66 500 179 veka 600; 9,050) 10,726 
Bostea...... 177 90 104 outed oune eocel 64 4,852 
Baltimore _-__- ae ee nee 500 waive note es 513 
Philadelphia - bead 9 ores 200 odin aetie ona 229 
Los Angeles_.| 23,486) 21,114 6,934; 1,936) 194,277| 5,857| 5,330) 258,934 
San Francisco| 16,601! 3,795 ones .---| 83,984) 1,284) 1,922) 107,586 
Seattle....-.- ® seme _— oaen esee pame - dem meveiel 10 

TR. sccm 469 ,003/395,928| 457,567\304,942) 876,157, 95,639/658,274/3257,510 
Total 1937-38 |1600,199/756,570| 881,826/533,381 658,130) 91,381|1033280/ 5552 ,767 
Total 1936—37/1182,942'715,629| 748,150/408,906/1574,986| 23,185'718,84815372,646 








NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes over land and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view. 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of May the exports to the Dominion the present season 
have been 24,637 bales. In the corresponding month of the preceding season the 
exports were 19.779 bales. For the 10 months ended May 31, 1939, there were 
163,091 bales exported as against 211,734 bales for the 10 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























° On Shipboard Not Cleared for— 
July 8 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston____- 300 -.--| 1,800} 4,000) 2,000) 8,100) 461,588 
Houston______ 229 500, 1,200) 2,093 219| 4,241) 540,142 
New Orleans __ 972 pm te 351) 3,128) 1,811) 6,262) 399,965 
Savannah _____ Yer evey aaau Jp pe ye hage ----| 142,695 
oe aie &: aig Lua aka PSE able aids t 
_ =e 1,065 299 wes a ----| 1,364 
Norfolk. _____- i. at ae Ay. a ares ae 27,107 
Other ports_ -__ Ses BE nb Bagi he ciel Sean 96,654 
Total 1939__| 2,566 799| 3,351) 9,221) 4,030) 19,967/1,738,231 
Total 1938____| 9,787| 2,726) 4,300] 16,598] 3,427) 36,838/2,325,710 
Total 1937.___| 14,443! 3,789! 1,230! 3,246! 1,595! 24,303!1,094,983 























Speculation in cotton for future delivery has been mod- 
erately active the past week, with the price trend irregular. 
Traders show little disposition to operate in a substantial 


Way, especially in view of the prolonged uncertainty con- 
cerning legislation on cotton and the almost constant threat 
of war in Europe. Weather and crop conditions afford 
little encouragement to speculators on either side of the 
market. 

On the Ist inst. prices closed 4 to 5 points net higher. A 
renewal of trade buying late in the day caused cotton prices 
to rally moderately today after early slight losses under 
scattering liquidation. Trading was very light. The opening 
range was unchanged to 3 points off, and in the early 
transactions the market sold off to net losses of 4 to 6 points. 
In addition to July liquidation, there was some Southern 
offerings and selling by local ring traders and New Orleans 
sources. Prices touched their best levels for the day in the 
last few minutes of trading led by spot house buying of 
December. That month rose to within a point of the 8 Ke. 
level. A little week-end covering added to the demand for 
contracts, but generally there was little disposition to enter 
into commitments because of European uncertainties. Com- 
modity Credit Corp. reported that growers had repossessed 
44,538 bales of cotton from loan stocks last week. This 
represented the largest weekly repossession figures reported 
thus far. Southern spot markets on Saturday (today) were 
unchanged to 5 points higher. On the 3d inst. prices closed 
11 to 15 points net higher. The opening range was 1 to 3 
points lower in partial response to declines at Liverpool. 
These were the lowest levels for the day. Offerings through- 
out the session were light, with comparatively little hedging 
in evidence and less liquidation following last week’s sell-off 
of about $1.50 a bale. What little demand there was came 
principally through trade sources in nearby deliveries. In 
later months Bombay purchased about 10,000 bales in the 
March and May positions. This buying was in the face of 
easiness in the East Indian market. Two private crop 
estimates pointed to production of 12,000,000 bales or more. 
A local commission house based its crop indication of 12,000,- 
000 bales on a planted acreage of 25,675,000, an increase in 
area in cultivation of 2.6%. Condition was placed at 77% 
of normal and yield an acre at 228 pounds against 235.8 
produced last year. Southern spot markets were generally 
5 to 12 points higher, except Montgomery which was un- 
changed. Middling quotations ranged from 9c. to 9.97¢c. On 
the 5th inst. prices closed 3 points down to 6 points net 
higher. The cotton market was irregular today in a moderate 
volume of transactions. A short time before the close of 
business active months registered a loss of 2 points to a gain 
of 4 points from the closing levels of the previous trading 
day. Around middday prices were 1 point lower to 5 points 
higher. Futures advanced 1 to 2 points at the opening, 
supported by trade buying and short covering in July and 
October and foreign buying in the distant new crop positions. 
Although the market failed to follow entirely the strength at 
Liverpool, the undertone was relatively firm. As in Mon- 
day’s session, offerings appeared rather small. Brokers with 
New Orleans connections sold July, October and May, and 
there was some Southern liquidation and hedging in the new 
crop contracts. Bombay brokers sold July and October 
against purchases in March and May. Late buying of 
futures at Liverpool by local traders and short covering 
Seeneneenae offerings. Final prices were 1 to 4 points 
higher. 

On the 6th inst. prices closed 2 points net higher to 3 
points net lower. After holding steady throughout the 
greater part of the day, cotton prices developed a mixed 
tone this afternoon in a moderate volume of business. 
Shortly before the end of the trading period the list was 2 
points above to 2 points below yesterday’s closing levels. 
At noon the market was 2 to 4 points higher. Futures 
advanced 2 to 4 points in moderately active trading this 
morning. Foreign buying and trade price-fixing furnished 
the principal support, while offerings came from Southern 
spot firms and ring professionals. There was a small 
amount of hedge selling in the forward positions. Bombay 
accounts sold July and October against purchases in March 
and May. There also was buying in October credited to 
Liverpool and Continental accounts. In the cototn belt 
seasonal temperatures prevailed generally, with moderate 
to fairly heavy rains in many localities from the Mississippi 
Valley eastward, according to the weekly weather report 
from Washington. 

Today prices closed 9 to 13 points net higher. Prices 


for cotton futures displayed a firmer tone today in a mod- 
erate volume of sales. A short time before the close of 
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business active positions showed advances of 3 to 7 points 
above the closing levels of the previous day. Around mid- 
day the market was 3 to 6 points higher. Futures locally 
followed the irregularities at Liverpool and opened 1 point 
lower to 2 points higher in moderately active trading. 
Fairly liberal hedge offerings in the new crop months 
featured the market, with the selling accompanied by some 
New Orleans liquidation. Trade houses and Liverpool and 
Far Eastern interests were the best buyers. Ring profes- 
sionals absorbed small lots in the forward positions. Trade 
price-fixing, coincident with large Government purchases 
of textiles, lent support to the nearby deliveries on the 
Liverpool Exchange, while Bombay interests sold. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 1 to July 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling CONE cb inno ck tGasse 9.71 9.87 Hol. $.82 9.83 9.96 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 7%, established 
for deliveries on contract on July 13, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on July 6: 
































% 15-16 |l In. & K% 15-16 |l In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair....- .62 on| .79 on| .94 on||Good Mid....- .09 on| .24 on; .37 on 
8t. Good Mid..| .56 on) .73 on} .88 on||St. Mid....... .06 off} .09 on} .22 on 
Good Mid....-. .50 on| .67 on} .82 on|| Mid.......... -69 off] .56 off] .42 off 
St. Mid....... .87 on| .53 on} .69 on|| *St. Low Mid.-.|1.42 off|1.36 off|1.32 off 
ES era Basis | .19 on| .34 on||*Low Mid..._. 2.14 off|2.12 off|2.10 off 
St. Low Mid...| .54 off| .40 off| .27 off Tinged— ° 
Diiiocaséu 1.36 off|1.28 off|1.24 off||Good Mid...-.. .50 off} .40 off] .30 off 
*8t. Good Ord./2.06 off|2.02 off|2.01 off||S8t. Mid......-. .73 off| .64 off| .54 off 
*Good Ord_...|2.63 off|2.61 off|2.59 off|| *Mid_......-.}1.52 off|1.48 off|1.43 off 
Extra Whtte— *St. Low Mid../2.19 off|2.17 off|2.17 off 
Good Mid..... .50 on| .67 on| .82 on||*Low Mid__... 2.85 off|2.84 off|2.84 off 
Gh. DENG... daniio .37 on} .53 on} .69 on Yel. Statned—}| 
Diiicnestssees Even | .19 on} .34 on||Good Mid._... 1.14 off|1.07 off|1.00 oft 
St. Low Mid._..| .54 off] .40 cff| .27 off||*8t. Mid_.__.. 1.65 off|1.62 off|1.60 off 
Low Mid_..... 1.36 off|1.28 off|1.24 off|| *Mid_...___._ 2.30 off|2.28 off|2.27 off 
*8t. Good Ord./2.06 off|2.02 off|2.01 off Gray— 
*Good Ord_.../2.63 off|2.61 off|2.59 off|}Good Mid..... .62 off] .51 off] .40 off 
ye .82 off| .72 off| .62 off 
*Mid__._.....'1.39 off'1.32 off'1.29 off 





* Not deliverable on future contract. 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
July 7 for each of the past 32 years have been as follows: 


1939- - -.- 9. 1903 ...<.. 9.95c. | 1923 - - - - - 28.05c.|1915- - - - - 9.35c. 
jt 9.04c. | 1930- ---- 15.80c. | 1922 ----- 22. 914..---13.25c. 
TEE oosen 12.85c. | 1929- - - - - 18.35c. | 1921 - - - - - 12.20c.|1913-- - - - 12.25c. 
+ eee 13.28c. | 1928 - - - - - -80c. | 1920 - - - - - 41. (ot 12.45¢e. 
3986. ~~ « 12.30c. | 1927 --- -- 17.10c. | 1919- ---- 34.40c.|}1911 - - - - - 14.65c. 
1934--.-.- 12.10c. | 1926 - - - -- 18.55c. | 1918 - - - - - 31. 1910- -15.35e. 
1933 - - - - - 10.30c. }1925----- 24.26c./1917----- 26.74c. | 1909- - - - - 12.65c. 
932..--- 6. 1924..--- 29.60c.|1916- - - -- 13.10c. | 1908 - - - - - 11.20c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


























closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot | Contr'ct, Total 
‘ae | 
Saturday...|Nominal---__-_--_- Steady__._..-- Lh able (0 See 
Monday ...|Nominal__.______- EE onan 600 
Tuesday -. HOLI/DAY. 
Wednesday.|Nominal-_---_.__-. |Steady......-- édee nails woe 
Thursday ..|No leyeyeypant |Steady........ poe aoe 5d ace 
Friday - - .-- ss ee eae Very steady __. bat fie 400 
pO NE ES ea ere | 400) 600; 1,000 
Se Ci twiekietedeccecs cle anatescheonars \ | 79, 155'119,900/| 199,055 








Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


























Saturday Mond w Tuesday Wednesday| Thursday Friday 
July | July 8 July 4 July 5 | July | July7 

July (1939) fl asl 

Range __| 9.26- 9.36) 9.33- :. 47) 9.42 9.43- 9.47) 9.47- 9.56 
_ Closing -| 9.85 —| 9.46- 9.47) | 9.43 a 9.45- 9.46) 9.56 —— 
Aug.— 

Range..|——- -———|—— eats. - _— 

Closing .| 8.69” 8.8ln | | 8 gin 8 S2n 8.96n 
Sept .— 

Range. .j|— 9—|—  —_ —_— - —\——_ —— 
cL tonine - 8.730 8.85n | 8.857 of ‘8.86n 9.00n 

t.— 

Range__| 8.57- 8.66) 8 8.63- 8.77) 8.74- 8.84| 8.76- 8.81| 8.79 8.92 
1 oun - 8.65 ——| 8.77 —— | 8.77 ——| 8.78 ——!| 8.91- 8.92 
Notv.— | 

Range - ee ee HOLI- a kc ——— 
, Closing .| 8.552 | 8.692 | DAY. | 8.68” | $.68n 8.8in 

JC .— | 

Range __| 8.37- 8. 9) 8.44- 8.63) | 8 57- 8.67) 8.57- 8.62) 8.59- 8.72 

Closing .| 8.46 — 8.61 —— | 8.59 ——/| 8.59 ——/ 8.71- 8.72 
Jan .(1940) | 

Range 8.27- 8.34) 8.32- 8.38) 8.50- 8.54) 8.46- 8.51) 8.51- 8.56 

Closing _| 8.35n | 8.49 | $.48n | 8.482 8.60n 
Feb.— 

Range _.|—— |j—-—- — i—_ _-§- -__——_|-—-_ ———- oe 

Closing _| 8.31n | 8.44n | 8.43” 8.43n | 8.54n 
Mar.— 

Range._| 8.17- 8.27| 8.24 8.42) | 8.38- 8.46) 8.37- 8.42) 8.37- 8.50 

Closing _| 8.27 ——| 8.40 ——}| | 3.39 ——| 8.38 ——]| 8.49 8.50 
April— | | | 

Range - -} ee vere —_— — —_ S#« ———| —- 

Closing _| 8. 24n- 8.37” | 8.35” | 8.34n | 8.45n 
May— e 

Range --| 8.12- 8.21) 8.20- 8.36 | 8.30- 8.41) 8.30- 8.35) 8.31- 8.43 

Closing _| 8.21n | 8.34 — 8.32- 8.33) 8.30- 8.31) 8.42- 8.43 
June— | | 

Range - -|— ie pag Wakes —-- -_ ——|—— 

Closing .|——-__ ——i——- —| _— op, eppinlaney — 





n Nominal. 
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Range for future prices at New York for the week ended 
July 7, 1939, and since trading began on each option: 





Range Since Beginning of Option 


. 5 1938) 9.56 June 27 1939 
. 11 1939} 8.12 Oct. 3 1938 
. 241939) 8.50 June 21 1939 
8.92 July 7) 7.26 Jan. 10 1939) 8.92 July 7 1939 


Option all Range for Week 


| 9.26 July 








July 1939_ 


DOV. SEs Elcwanss sh nasdlosmaddpoeeoun 7.49 Feb. 23 1939| 7.49 Feb. 23 1939 
Dec. 1939__| 8.37 July 1) 8.72 July 7) 7.26 Jan. 26 1939/ 8.72 July 7 1939 
Jan 1940_.| 8.27 July 1) 8.56 July 7 7.29 Jan. 27 1939) 8.57 June 28 1939 
ee “eae, eis ee lide dan Mei semelpocsutene “Raunanes 
Mar. 1940__| 8.17 July 1) 8.50 July 7 7.36 Apr. 20 1939| 8.50 July 7 1939 
OY ee ee tee er ae ee ee eee 
May 1940__| 8.12 July 1) 8.43 July sf S 7.58 | May 22 1939) 8.44 June 28 1939 
OY eae == SR PP Sern ES sO 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 



























































Open 
New York June 30| July 1 | July3 | July 4 | July 5 | July 6 | Contracts 

| | July 6 
July (1939) - _-----| 18,100} 3,600; 4,400 9, 9,100 10,800} *115,900 
te .. «seed aesebinia 30,700| 11,800) 14,600 27,700) 29,800; 365,400 
ON PP 25,300; 17,200) 17,900 15,400} 12,700} 418,500 
January (1940) - 1,300 800; 1,400 1,500 600 54,300 
_ PAPE Se _..-| 13,700) 6,800 9,500) HOLI-| 7,400) 3,300) 183,300 
J ee ee 31,800| 10,200 23,300) DAY | 13,700) 11,200) 262,100 

Inactive months— 

September (1939) - - - ouem aaa avant - pa Aes 1,900 
ae gies > wate sew —_ bank 100 
Total all futures - - --|120,900| 50,400; 71,100 74,800! 68,400) 1,401,500 

Open 
New Orleans June 28| June 29| June 30; July 1 | July 3 | July 4 | Contracts 

July 3 

: ——— 

July (1939)...-.--.-.- 1,050 550; 5,050 300) 300 27,450 
October_._.......--.-| 10,100] 7,650) 6,050; 3,150) 4,100 92,500 
PTR EA 4,400| 3,050) 6,650) 3,300) 5,700) HOLI- 45,050 
January (1940)_.-_--- 50 500 abies 200 DAY 2,800 
«ithe akeeeudl 2,000; 2,100) 3,400) 4,250 2,500 30,950 
| RRs Te oe 3,100; 4,100; 3,450) 1,650| 3,500 20,900 
RE Re, Beh. 150 J ----| 1,150 
Total all futures 20, 750 18,100 100° ‘24, (600° 12, 850! 16 100! 290) RM) 





* Includes 600 bales against which notices have been issued, leaving net open 


contracts of 115,300 bales. 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 








only. 

July 7— 1939 1938 1937 1936 
Stock at Liverpool___.____- bales 611,000 993,000 736,000 626,000 
Stock at Manchester____....... 82,000 145,000 125,000 94,000 

Total Great Britain.__._...... 693,000 1,138,000 861,000 720,000 
Stock at Bremen____........ ..- 133 ,000 4,000 149,000 197,000 
>">  — = eapeeepamepen: 78,000 249,000 171,000 158,000 
Stock at Rotterdam________-~ pepe 11,000 9,000 10,000 12,000 
SOG 0 Rn ctr dai w cidiaow © akin. -Viieeetinn 1) 40h cee 73,000 
IE i ee 18,000 55,000 33 .000 76,000 
Stock at Venice and Mestre__-__-_ 13,000 ,000 10,000 12,000 
ORs 6 witencedonnte 13,000 18,000 8,000 11,000 

Total Continental stocks - _-__ 266,000 591,000 381,000 539,000 





Total European stocks. _-__-_- d 
India cotton afloat for Euro 97,000 138,000 110,000 91, 





American cotton afloat for Europe 68.000 96,000 99,000 124,000 
sypt, Brazil,&c.,afl't for Europe 250, (000 245,000 183,000 180,000 
Boxe in Alexandria, Egypt. ___- 260000 356,000 116,000 142,000 
Stock in a India_____.-_ 1,035,000 1,118,000 984,000 807,000 
Stock in U. - poste VRS ARS: 1,758,198 2,362,548 1,119,286 1,332,713 
Stock in U. 5. nterior towns _ __ 2.490.599 2,053,520 903,027 1,349,502 
U. 8. exports today. ___..____-- 4,512 8,371 5,3 9,928 
Total visible supply. ..--.----- 6,922,309 8,106,439 4,761,639 5,294,243 
y the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock. ............... 178,000 618,000 273,000 246. 000 
Manchester stock___._...._____-_ 28,000 105 53 ,000 3,000 
DE CEE ok oon wn ccacsees 93,000 169 105,000 e2 oO 
I i a nose 48,000 210 136,000 6,000 
Other Continental stock. ______- 17,000 & 
6: 


tee -peseg 











,000 
Americas afloat for Europe. __ 68 ,0GO 99.000 124,000 
54 ae 1,758,198 2,362 1,119,286 1,332,713 
U: + interior stock............ 2,490,599 2,053 903,027 1, 502 
GU, B. eee GOGRT. . cin cccnes 4,512 8,371 5,326 9,028 
‘een! Amerteem. .....2..2ccus 4,685,309 5,689,439 2,728,639 3,455,243 
East Indian, Brazil, &c.— rs 
Re nn sae 433,000 375,000 63,000 380,000 
Manchester stock. _......_.____- ,000 40,000 72,000 51,000 
ST AR Sar 40,000 65,000 44,000 46,000 
ES Se a 30,000 39,000 35,000 42,000 
Other Continental stock. __.--_- 38,000 41,000 26,000 100,000 
Indian afloat for Europe. _--—-_ ~~~ 97,000 138,000 110,000 91,000 
Egypt, Brazil, &c., afloat____-_- 250,000 245,000 183,000 180,000 
Stock in Alexandria, Egypt _ 260,000 356,000 aS So 142,000 
Stock in Bombay, tee 1,035,000 1,118,000 984,000 807,000 
Total East India, &c___... __- 2,237,000 2,417,000 2,033,000 1,839,000 
Te DERE, pnaccane nants 4,685,309 5,689,439 2,728,639 3,455,243 
Total visible supply - - - --_---- 6,922,309 8,106,439 4,761,639 5,294,243 
Middling uplands, Liver ae 5.61d. 5.16d. 6.98d. 7.58d. 
Middling uplands, New York... .96e. 9.17c. 13.05c. 13.65c. 
Egypt, good Sakel, Liverpool.... ------ 9.16d. 11.27d. 10.44d. 
Broach, fine, Liverpool - 4.29d. 4.17d. 6.01d. 6.19d. 
Peruvian Tanguis, g'd fair, ‘L’pool §.31d. 6.11d. 8.31d. 8.18d. 
C.P.Oomra No.1 staple,s'fine,Liv 4.38d. 4.24d. 5.91d. 6.15d. 


Continental imports for past week have been 53 ,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 












































Volume 149 
Movement to July 7, 1939 Movement to July 8, 1938 
Towns Receipts Ship- , Stocks Receipts Ship- | Stocks 
ments; July ments | July 
Week ' Season | Week 7 Week Season Week 8 
Ala., Birm’am 571| 72,352) 1,127) 23,309 60} 66,821} 1,860) 23,671 

Eufaula --. 16} 14,461 277 9,558 11} 12,117 edie 8,176 

Montgom'y 322| 86,853 509} 52,037 3| 52,895 424| 48,697 

Selma. ---_- _.--| 44,996 377| 69,873 22} 69,388 75| 57,699 
Ark., Blythev _.--| 132,029 127) 155,116 ----| 171,232 438| 88,576 

Forest City ..--| 38,998 634, 48,465 26 486 531} 24,800 

Helena - . . - .---| 60,307 88| 48,349 22) 101,172) 1,378) 30,159 

a ----| 39,036 _---| 46,646 5| 65,899 5| 23,993 

Jonesboro _ - 68) 19,392 169} 34,219 3} 36,552 180} 23,411 

Little Rock 43) 105,388 489) 124,004 167| 146,215 579| 87,071 

Newport. _- ..--| 40,198 ----| 38,657 eussl ae 262; 19,694 

Pine Bluff - 453) 138,414) 2,126) 101,848 178} 187,410 961; 62,009 

Walnut Rge oosel Se 6} 150} 39,880 ----| 62,126 116} 30,846 
Ga., Albany... 279| 14,025 308} 12,666 Sse Ff 304) 13,495 

Athens... - 27| 31,894 320} 26,738 43| 45,480 3 26,758 

Atlanta_...| 1,476) 127,728) 2,004) 77,072 438) 234,186} 8,669} 147,702 

Augusta._-| 1,294) 132,925) 3,335) 124,609 342| 177,850) 2,498) 128,664 

Columbus - - 400; 13,400 300) 33,100 400} 33,450 34,900 

Macon - - -- 92}; 28,800 658| 25,486 10} 47,309 314) 27,903 

OT” «---| 16,952 ----| 32,565 -.--| 16,970 ----| 22,067 
La., Shrevep’t 212; 86,761 249, 75,333 59| 147,487) 1,575 ,809 
Miss., Clarksd; 4,848) 143,294) 1,656) 37,326 158} 260,822 790| 48,662 

Columbus -- ----| 30,297 668, 34,199 210; 40,928 249} 28,074 

Greenwood - 561) 204,042) 1,237) 63,403 298) 302,189) 1,765) 54,618 

Jackson --- 373) 33,522) 1,769} 26,432 105} 66,198 44) 24,177 

Natchez - - - ein tee 7,887 23; 15,577 acvet: Soe 3) 10,529 

Vicksburg - - 29,497 136; 16,261 129| 52,404 165} 12,920 

Yazoo City - 56| 45,739 174; 40,780 39| 76,107 86) 26,005 
Mo., St. Louis} 3,929) 197,351; 3,929 2,854) 2,375) 206,131) 2,388 3,766 
N.C., Gr’boro ceanl 6,695 27 2,159 63 9,101 314 3,042 
Oklahoma— 

15 towns *-_ 115} 339,524; 1,028) 257,204 219) 522,548} 1,638) 137,531 
8. C., Gr’ville) 1,547) 101,872} 2,450) 59,206) 1,108) 150,269) 3,033) 81,715 
Tenn., Mem’s| 21,429)2056,512| 30,752) 582,982) 14,677\2679,086| 17,341| 545,925 
Texas, Abilene ----| 22,003 ----| 12,484 .---| 46,035 édued 7,530 

Austin. -_-__ 36) 15,580 532 3,362 ----| 18,051 bine 1,438 

Brenham -. 33) 14,965 93 2.501 26; 14,017 22 2,233 

Dallas -_--- 45) 46,058 91) 39,186 25) 114,992 193) 33,853 

WEDS &ébae 575) 64,790) 1,128) 38,871 16) 93,578 ~---| 22,750 

Robstown_- ones 6,479 er 644 6| 15,667 6 623 

San Ma ----| 13,349 — 1,947, @....| a@7,639| a@__-_- ee 

Texarkana 28 347 81| 35,158 76| 42,161 146, 18,788 

WE waiee 163} 56,023) 2,265) 18,533 14) 91,119 45| 13,241 
Tot.. 56 towns) 38.96614757,346' 61.28612490,599| 21,333/6626,873' 48,977'2053,529 











* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and sinee Aug. 1, as made up from telegraphic 
repor s Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——-—1938-39-—— ——1937-38——_ 

July 7— Since Since 
Shipped— Wee Aug. 1 Week Aug.1 
6 a nee ee 3,929 h ,388 h 
Wie. DEGES, BC... .o cccacnsc ~ a oe h 2,025 h 
Via Rock Island_-_--_-____- ue Sam 6 es h 94 h 
ee I Boas oo cc aacnewes 78 h i h 
Via Virginia pointe. ....._._.... 4,991 h 3,094 h 
Via other routes, &c___________- 4,911 h 12,894 h 

Total gross overland________-- 17 634 h 20,495 h 

Deduct Shipments— 

Overland to N. Y., Boston, &c___ 1,891 h 94 h 
Bet ween interior towns_________- 156 h 182 h 
Inland, &c., from South________- 3,181 h 4,721 h 

Total to be deducted____._._... 5,228 h 4,997 h 
Leaving total net overland *____- 12,406 h 15,498 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow for proper adjustment at end of crop year. 














— —1938-39 —-— 1937-38——_ 
In Sight and Spinners’ Since Since 
Takings Week A > 1 Week ao * 1 
Receipts at ports to July 7.___--- 26 363 17 ,684 
Net overland to July 7___._.___. 14,406 h 15,498 h 
South’n consumption to July 7___125,000 h 90,000 h 
yb Gas See 163,769 h 123 ,182 h 
Interior stocks in excess_________ *22,320 h *27 644 h 
Excess of Southern mill takings 
over consumption to July 7... ---- h kan h 
Came into sighs during week___ 141,449 h 95,538 h 
Total in sight July 7.........--- mL h Ot alt h 
North. spinn’s’ takings to July 7.. 22,895 h 15,945 h 


* Decrease. h We withhold the totals since Aug. 1 so as to allow for 
proper adjustment at the end of the crop year. 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 





Week Ended 














July 7 | Saturday; Monday | Tuesday ; Wed'day Thursday; Friday 
Galveston......| 9.22 | 9.34 9.34 9.34 9.45 
New Orleans. - - 9.45 | 9.50 9.50 9.50 9.55 
DIN os nwe 0 9.30 9.42 9.42 9.43 9.56 
Savannah __-_--. 9.65 9.77 | HOLI- 9.77 9.78 9.91 
Dats 466% « 9.65 9.75 DAY. 9.75 9.75 9.85 
Montgomery - - - 9.40 9.40 9.40 9.40 9.40 
Augusta -- - -- a 9.85 9.97 9.97 9.98 10.11 
Memphis - - - - 9.30 9.40 9.40 9.40 | 9.55 
Houston _ - ____- 9.25 9.35 | 935 | 935 | 9.45 
Little Rock - - - 9.05 9.15 9.15 | 9.20 | 9.30 
Dallas & SS 9.00 9.00 9.01 | 9.14 





| 
| 
| 
| 
| 


Final Figures on Cotton Loans Made by CCC Totaled 
$205,263,732 on 4,480,513 Bales—On June 30 the Com- 
modity Credit Corporation made available the finsl figures 
with reference to loans made to producers under the 1938-39 
cotton loan program, including the loans made by banks and 
other lending agencies. The total was $205,263,732.49 on 


4,480,513 bales of cotton, which includes loans of $10,367,- 
285.04 on 231,696 bales of cotton which have been repaid 
and the cotton released. The loans average 8.85 cents per 
pound and were made upon the basis of 8.3 cents per pound 
for middling 74-inch cotton with appropriate adjustments in 
rates as to higher and lower grades. 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 1 July 3 July 4 July 5 July 6 July 7 
July (1939)| 9.44 ——/ 9.53 —— 9.50 ——!| 9.52 ——/).66)-9.68a 
August ._..|/——  ——/|-———- _ -——_— iananin’ ieuhensipetincte | suiitiiciidaiaas” arian 
Septem ber |—— SS eS eee eS 
October __| 8.75 ——!| 8.85- 8.86 8.86 ——) 8.89 ——/ 9.00 —— 
November |——  ——|——  —— —S= ———— | ——- SO | ———- 
December_| 8.56 ——| 8.69 ——| HOLI- | 8.68 8.69 ——| 8.80 —— 
Jan. (1940)| 8.44 ——/) 8.57 ——| DAY. |8.55)-8.56a| 8.56 ———-|8.67)-8.69a 
February -|—— ——|——-  ——— — ss |——-— | CO — 
March____| 8.37 ——| 8.50 —— 8.48 ——|8.48>-8.49a| 8.59 —— 
April__._..|—— ——/|——_ —— — ss ———|—— —_ —— 
May. .--. | 8.30 ——| 8.43 —— 8.41 ——} 8.40 ——| 8.41 —— 
June.___- lcs ans - wae imma’ seme Seon Sane 
~~ Mel eee \8 185-8 .202@|8 .305-8 .32¢ 8 .29)-8 .31a|8.28)-8.30a|8.375-8 .39a 

‘one— | 

Ores 24... | Dull. Dull. | Dull. Dull. Dull. 
Options __ Steady. Steady. | Steady. Steady. Steady. 





New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held July 6, Shigeatsu Shiota, Vice-President of 
the Japan Cotton Co., Dallas, Texas, who do a spot cotton 
business, was elected to membership in the Exchange. Mr. 
Shiota is a member of the Dallas Cotton Exchange. 


Returns by Telegraph—Telegraphie advices to us this 
evening denote that the weather in the western belt and in 
most of the eastern belt has been favorable. Showers to 
moderately heavy rains in many sections of the central 
belt and local areas in the southern portion of the eastern 
belt were unfavorable. Temperatures have averaged slightly 
above normal, which has served to check insect activity. 





Rain Rainfall —-— Thermometer 
Days Inches = Low Mean 
Texas—Galveston______.__-_- 1 0 06 9 75 83 
AE ckb i cécacdeatod 0.36 98 59 7 
SR RES 0G ee 2 0.18 104 67 86 
‘| Pee oe Pe 1 0.65 100 68 84 
SS are ee dry 96 70 83 
Brownsville_____..---.--- dry 93 72 83 
Corpus Christi-__-------- dry 94 68 81 
SM See ee ee 2 0.73 100 69 85 
De NG cr arbirelicerark 0 ty aii i dry 98 69 84 
pS RTC LE 1 0.04 100 62 81 
PR ie ae LY 0.68 104 72 88 
Nacogdoches. _. _ _ adh dich dry 98 66 82 
Palestine —_ - —- cebhanice. 0.05 98 71 85 
7 rae ey") See 1.22 96 68 82 
San Antonio__----_- ee dry 102 68 85 
y ES ee ae 0.02 102 66 84 
Oklahoma—Oklahoma City -- - dry 99 72 96 
Arkansas—Eldorado - - - - - - -- - 1 0.33 103 69 86 
Port Gmith.......--.-- . dry 100 71 86 
pr“ "} - eaves dry 98 68 &3 
De Ge dine diwey weer 2 0.28 94 69 82 
Louisiana—Alexandria - - - - -- - 2 1.70 96 68 82 
Re eee, ols 2 0.53 100 67 84 
New Orleans- - ~~~ ------ - dry 96 75 86 
POI ii ntitid n'a wines é dry 100 74 87 
Mississippi— Meridian - - - - - - a 0.03 96 67 82 
Vicksburg - - - - - - - shisha 1 0.15 95 72 84 
Alabama—Mobile-.-.-..------ 3 0.57 97 70 84 
Dermingneam. ......--.-- 1 0.02 93 65 79 
Momtgomery - _- - ------- 1 0.20 96 69 83 
Florida—Jacksonville. . — - - -.~ 2 0.06 93 70 82 
ipl “at ita : 3.34 88 71 
Pensacola__- -- -- 1 0.31 94 73 
, | See mA ‘a 2.71 91 72 82 
Georgia—Savannah_-_----. 2-8 0.52 97 72 
SOR « dak choeey \ dry 92 70 81 
Ds ae x re xe bite Ate 2.30 97 68 83 
Macon. -.---- ¥ , dry 95 70 73 
South Carolina—Charleston_.. 1 0.05 92 72 82 
Greenwood. . _ . _ - adicheom 0.82 95 66 81 
Columbia. - - - - ; i. 2 1.37 94 68 81 
North Carolina—Charlotte... 4 0.38 92 68 80 
Asheville_ _ _ _ - 2. hae , 0.04 99 61 7 
meleien.......- 3 2.96 SS 66 77 
Weldon... ___. - 4 3.81 SO 66 7 
Wilmington... ___- sae Oe 0.16 71 79 
Tennessee—Memphis - - - - . - -- 4 1.99 95 6 81 
Chattanooga... ..-.------ dry 98 6 83 
Nashville. __-.- BS a eibuddee dry 94 75 85 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a.m. of the dates given: 
July 7,1939 July 8, 1938 
Feet Feet 


New Orleans._....-- Above zero of gauge. 6.6 74 
Memphis______.....Above zero of gauge - 17.3 17.9 
RS on a a alee Above zero of gauge- 10.1 9.4 
Shreveport .....-....- Aobve zero of gauge - 6.9 7.8 
Vicksburg___. .._.... Above zero of gauge. 20.4 20.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 























Week Recetpts at Ports Stocks at Intertor Towns |\Receipts from Plantati ns 
End.|— —_——$— | $$$ ———____j—___—— a 
“T3939 | 1938 , 1937 | 1939 | 1938 | 1937 | 1939 | 1938 , 1936 
A 
Pe | 11,788} 51,480] 50,142 | 2907,928]2362,621/1503,310| Nui | 16,110] Nn 
14.| 21,385] 26.976] 42.828 | 2870,759]2338,818|1440,172| Nil | 3.173] Nil 
21-| 13,296] 30,687] 40.673 | 2831.695]2322-171|1387,245| Nii | 14,040] Nu 
28.| 12'397| 45,944] 44,904 | 2795,440|2289,937|1322,016| Nu | 13,710] Ni 
M 
*3.| 16,498] 24,610| 40,825 | 2757,237|2263,791|1255,379 Nul| Nil Nu 
12| 10'724| 16.918] 31,296 | 2725.840|2237.238]1206.606] Nil| Nil} Ni 
19.| 15.932| 17,042| 28,231 | 2692,155|2216.336|1162,626] Ni| Ni| Ni 
26.| 16.953| 14,112] 25.457 | 2667.674|2194,843|1107.259| Ni| Ni| Nil 
June 
2_| 17.870] 17,425] 23,761 | 2635,929|2167,585|1064,946} Nu | Nu} Nu 
9.| 16.177 20,059| 23,325 | 2600,639|2138,409|1030,520/ Nil| Ni} Nu 
16.| 23°331| 27,019] 15.944 | 2570.117|2119.356| 998.705] Nil | 7,966] Nil 
23| 36,239] 24.113] 19,653 | 2541,961|2100,775| 964.392| 8,083| 5.532] Nil 
30.| 26.909] 22,893] 15,752 | 2512,919|2081,164| 930.969] Nil | 3.282} Nu 
July 
"Z| 29,363' 17,684! 17,059'2490,599!2053,520' 903,027' 4.043' Nal Nu 




















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,405,069 bales; 
in 1937-38 were 8,427,704 bales, and in 1936-37 were 6,216,- 
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627 bales. (2) That, although the receipts at the outports 
the past week were 26,363 bales, the actual movement from 
the plantations was 4,043 bales, stock at interior towns having 
decreased 22,320 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1938-39 1937-38 
Week and Season 
| Week Season Week Season 
Visible supply June 30-_-_----- 7,029,265 h 8,142,059 h 
Visiblesupply Aug.1.-------|  _------ —- | re h 
American in sight to July 7--- 141 449 h 95,538 h 
Bombay receipts to July 6. ~~ - 22,000 h 19,000 h 
Other India shipm’ts to July 6 4,000 h 52,000 h 
Alexandria recei to July 5- 200 h 4,400 h 
Other supply to July 5 * b_._- 8,000 h 12,000 h 
otal Se ee 7,204,914 h 8,324,997 h 
duct— 
Visible supply to July 7..---- 6,922,309 hh 8,106,439, h 
Total takings to July 7..---- | 282,605 h 218,558 h 
Of which American... 2... | 193:405| 178158} hh 
Of which other_____------ 89,200 h 40,400 h 











* Embraces receipts in pevepe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since —- 1 so as to allow for proper adjustments 
at end of crop year. Estimated. 

India ‘Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 












































1938-39 1937-38 1936-37 
July 6 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
oti dana do snsccene 22,000'2,347,000! 19,000|2,436,000' 31,00013,083,000 
For the Week Since August 1 
Exports —<—____—_——— 
From— Great | Conti- ,Jap'n& Great Conti- ,Janap &) 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1938-39 _ ----| 9,000) 34,000} 43,000} 78,000) 237,000/1221,000)1536,000 
1937-—38__| 3,000) 9,000) 22,000) 34,000; 59,000) 268,000) 739,000) 1066,000 
1936-37 _. me ,000} 7,000) 13,000} 82,000) 381,000) 1490,000| 1953 ,000 
Other India- 
1938~39__| 2,000} 2,000 ----| 4,000) 297,000) 480,000; __.._- 777,000 
1937—38__| 34,000} 18,000 ----| 52,000} 247,000; 425,000)  ..._.- 672,000 
1936-—37_.| 12,000) 2,000 ----| 14,000; 492,000) 669,000};  _____- 1161,000 
Total all— 
1938-39_.| 2,000} 11,000) 34,000) 47,000) 375,000) 717,000/1221,000/2313,000 
1937-38__| 37,000} 27,000} 22,000; 86,000; 306,000] 693,000} 739,000/1738,000 
1936-37__' 12,000' 8,000) 7,000' 27,000' 574,000'1050,000! 149,000/3114,000 


























According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
3,000 bales. Exports from all India ports record a decrease 
of 39,000 bales during the week, and since Aug. 1 show an 
increase of 575,000 bales. 


Alexandria Receipts and Shipments—We now receive 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the p awe week have 
reached 27,441 bales. The shipments in detail, as’ made 
up from mail and telegraphic reports, are as follows: 





Bales 
GALVESTON—To Copenhagen July 3, Kexholm, 384-.-.-.-.---- 384 
ae RS ER A RS 82 
To Gdynia, July 3, Rex orm, 1,546... eons enone 1,545 
To Gothenburg, July 3, Kexholm, 642__.....-.-------.---- 642 
To Genoa, July 1, Monbaidavu, 425; July 6, Meanticutt, 512.... 937 
To Liverpool, July 1, West Harshaw, 259____.-..-.--------- 259 
To Manchester, July 1, West Harshaw, 343-- 343 
To Ghent, June 30, Bruxelles, 765_._._....------ 765 
To Havre, June 30, Bruxelles, 100..-.........--....---.---- 100 
To Dunkirk, June 30, Bruxeiles, 685__.._..-..-.----------- 685 
To Trieste, June 30, Clara, 642; July 6, Meanticutt, 258-_--- - 900 
To Venice, June 30, Clara, 196; July 6, Meanticutt 400------ 596 
To Havana, June 30, American Press, 373-.--...----------- 373 
To Buena Ventura, June 30, can 1, Sere 170 
To Cartagena, June 30. American Press, 751-.--.--.--------- 751 
To Bremen, July 6, Frankenwald, 952._....-.-.----------- 952 
To Hamburg, July 6, Frankenwald, 42_____.._-_-----.----- 42 
HOUSTON—To Genoa, June 30, Monbaldo, 905; July 3, Meanti- 

TY ERE a ee ee eee Pee 2,796 
a eS eee eee 24 
To Havana, June 27, El ER ETI a SI 187 
To Barranquilla, June 27, American Press, 82__._....-.----- 82 
To Cartagena, June 27, I a es teas ich dni esis 43 
To Liverpool. July 3, West Harshaw, 237-___..------------- 237 
To Manchester, July 3, West Harshaw, 1 ,473__-.-.--------- 1,473 
To Marseilles, July 3, Meanticutt, 35 __.__.-. -_----- 35 


To Bremen, July 4, Frankenwald, 2,238_.__._----- 








To Hamb , July 4, Frankenwald. 1,182 
> Te Fe Bs Ps PE céancacaraccusescccséuaes 25 
To Vanes, SUL G, BEGRBEOEES, BOO 2.3 nw cc cee wdwcccccsccece 246 
> Copennases, aay 1, Mammeime, Bel . . 2. cn ccccccccccnccs 291 
a?) COG, See 25 SE Bee nna cumncntne kane wenmee 18 
, fF OS, LR TCU ee eae ee 1,201 
To Gothenburg, July 1, Kexholm, 209___......___--------- 209 
NEW ORLEANS—To Liverpool, July 1, Observer, 1,141__------ 1,141 
To Manchester, July 1. Observer, 1,189..............-..-.-- 189 
To Copenhagen, ote i. Mt. pn ind ame hale ous ain ee 70 
ye me UR, re er 150 
To GOCRSRNG, SEIT 1, TOM, GOO enn oo cc ccaccctccscessoce 650 
To Japan, July 1, Tasmania Maru, 100_..-........-.-------. 100 
To Hamburg, July 1, Frankenwald, 155__._....-.---------- 155 
To Bremen, July 1, DLT... ceschinnnsbesdabaiee 67 
TS COR, Ee bp Ps Bo oo oo ce crncccesceccdeccsa 1,523 
> GOS, ee Ng PO In dintidce dn ccssccnsceaccscace 450 
a Se, ee he eS nn ew aabodbnenneeepnd 900 
To Rotterdam, July 1, Nashaba, 350.---- a ee eee 350 
To Porto Colombia, June 27, Choluticfa, 624 624 
, te + . » 89 ERG aang 14 
> PORIG. Se Be. PE EE. ni dvcenbdaonenennadion 10 
MOBILE—To Hambirg, June 29. Gateway, 105_.-_....-.------ 105 
To Rotterdam, June 28, Iberville, 100_...............-.-.-. 100 
SAVANNAH—To Durban, July 14, Brandurn, 30_.-_......----- 30 
WOR 06 tk cttttedbbnncbdcudtbnneckwaveddinttmadninsicied 27 441 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High  Stand- High Stand- High Stand- 

Density ard Density ard Density ard 
Liverpool .45¢ .60c| Trieste ... d.45¢ .60c¢ | Piraeus 85c 1.00c¢ 
Manchester’ .45c .60c | Fiume d.45c -60c | Salonica 85e 1.00c 
Antwerp .46¢ .61c | Barcelona * * Venice da85c 1.00c 
Havre A5¢e .60¢ | Japan * * Copenhagen .56c .7le 
Rotterdam .46¢ -61¢ | Shanghal * * Naples d.55¢ 60 
Genoa d.55¢ .60c | Bombay x .75¢ .90¢ | Leghorn 4.55¢ -60¢ 
Oslo .56¢ .71¢| Bremen .46¢ .6lc|Gothenburg .56¢ -71le 
Stockholm .6le .76c ! Hamburg .46c .6le 





* Noquotation x Onlysmalllots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


























































































































weekly a cable of the movenents of cotton at Alexandria, ‘ a June 16 June 23 June +30 July 7 
i i i PUIG. siaaddinndtidticsdwoce ad 46, 49, 61,000 
Fey pt. Lived soos ing are the re ep — + eran’ ner sere 733.000 700,000 712,000 694,000 
e past week and for the corresponding week of the previous Of which American....------- 251,000 235,000 218,000 207,000 
two years: TOON Pthk ssn ocdsctuhee 34,000 18,000 63 ,000 44,000 
Of which American- ......---- 3,000 2,000 2.000 4,000 
DURE BEEEisincccccncebecas 119,000 156,000 124,000 119,000 
Alezandria,. Egypt, 1938-39 1937-38 1936-37 Of which American... .....--.- 13,000 16,000 17.000 17,000 
= The tone of the Liverpool market for spots and futures 
Receipts cantars)— 1 eee po 6.000 each day of the t week and the daily closing prices of 
Since Aug.i.........| 7.883.596 | 10,336,162 8.834.406 spot cotton have been as follows: 
This | Since This | Since This | Since Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Week | Aug. 1 | Week| Aug. 1| Week| Aug. 1 
Market, /[ 
Exports (bales)— 12:15\ /| Moderate | Quiet. Quiet. | Moderate | Moderate | Quiet. 
To Liverpool--_-__..... 2,000} 169,919) 3,000} 181,845) 2,000) 190,749 P.M. || demand. demand. | demand. 
To Manchester, &c _.-| -.__| 179,607| 5,000] 179,924! 3,000] 205,604 
To Continent and India|19,000 954/15,000| 720.455| 9,000| 724.965 Mid.Upi'ds| 5.524. 5.504. 5.534. 5.58d. 5.574. 5.61d. 
To America.......... aves] “REEL etcal BOL cance 370 
Futures. et, un- Quiet; Quiet; (Quiet; un-| Quiet; Quiet; 
Total exports______- 21 ,000!1057 ,724/23 ,000!1108 ,047'14.000!1 163,688 Market - a to|l to 3 pts.|1 to 3 pts.jchanged to/3 to 5 pts.junch. to 7 
—— comter i 99 . Egyptian Bales weight bout, 750 Ibs. . opened |/2 pts. dec.| decline. | advance. {1 pt. adv.| decline. | pts. decl. 
tement shows that the receipts for the w yowere Market, {| Quiet: Quiet; [Very stdy.;| Steady: |Stdy.; un-| Steady: 
1,000 cantars and the foreign shipments 21,000 bales. 4 {4 to 5 pts.|2 to 4 pts.|7 to 8 pts.|7 to 11 pts.|changed tolunch. to 6 
Manchester Market—Our report received by eable to- P.M. |! decline. decline. | advance. | advance. ‘6 pts. dec.! pts. decl. 
night from Manchester states that the market in both yarns Prices of futures at Liverpool for each day are given below: 
and cloths is firm. Demand for home trade is good. We 
give prices today below and leave those for previous weeks July 1 Sat.| Mon Tues. wed. | Thurs. Fri. 
of this and last year for comparison: July 7 Close} Noon}Close| Noon;Close| Noon) Close! Noon, Close! Noon;Close 
1939 1938 New Contract d. d. d. d. d. d. d. d. d. d. d. 
July (1939) __.__ 4.96] 4.95] 4.94]__ __| 5.01] 5.03] 5.03] 5.02] 5.03] 5.06] 5.07 
84 Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton | October._.____- 4.59] 4.56] 4.55|__ _-| 4.63] 4.65] 4.66| 4.64] 4.65] 4.67| 4.68 
4 o- ings, Sommen Middi'g| 32s Cop ings, Common |MiddI'g fe omg re a “s'33 ‘= -- o- = “s be ry “2 re “3 ry v4 
‘w to Finest fn P anuar _ 7 ‘ id ee ° é ° . ’ . 
: i — —— aa... 4.49] 4.47| 4.46|_. _-| 4.53] 4.55] 4.56| 4.53] 4.53] 4.53] 4.53 
d. s.d. s.d.| 4. d. ‘é-lhuart. 6. SE, conned 4.49] 4.47] 4.46|__ __| 4.53] 4.55] 4.56] 4.53] 4.53] 4.52] 4.52 
April Stithiwsmnanaal 4.49]_. ..| 4.46]... ..| 4.53)... ..] 4.56/.. ../| 4.52/_. _.| 4.50 
7.-| 84% @ 9% 9 @9 4.92 | 9%@11%|9 9 @10 4.79 October ....... 4.48)... ..| 4.45).. ..] 4.52]... ..] 4.53)_. ..] 4.47/_. ._| 4.41 
14..| 84%@ 9%| 8 7%4%@ 810%! 4.93 | 9%@11\%| 9 9 @10 4.89 Donemaber . .... jo. .nfon cnfon cofoe colon onfon enfoe cnfoe o-Joe cafes c-fos oe 
oe ox : ole ci. 4.99 | 9%@11\%| 9 9 @10 4.94 ee (1941) _. .i-< -- a = a -- hr = a= bo eee = 
-- } Ml! «5. ; ee 49)... ..| 4.46). ._] 4.53)_. ..] 4.53/.. ..| 4.47]_. ._]| 4. 
May SAS: gee ara me | S7@teN) S 9 OM = ae Sma 4.40)... .." 4.46).. ... 4.88)... ..1 4.58"... __| 4.47'.. __! 4.41 
- | 5.28 | 9% @10%| 9 6 99 4.96 
12..| 8%@ 9%| 810%@ 9 1%] 5.33 OM e@l0s 9 6 $ 9 9 4.77 tem 
19-- ae 9 e° 3 5.54 94 @1035 9 4%4@ 9 7%] 4.68 
ee belo ty. ee ee BREADSTUFFS 
x 5.49 | 8%@ 9%| 9 9 3 4.43 . . 
13--p Se G10% . @ 8 3 5.77 8%@ 9% 9 $ 9 3 4.54 Friday Night, July 7, 1939. 
- - . t 
3.19 @10 |9 @93 | 866|9 @10'| > 1x69 2%] 458 Flour—Demand for flour in the local market continues 
yar} ® © | 9 @9% 8 | 5.62) 94@10%) 9 14%@ 9 4%) 496 relatively quiet. However, prices on all bakery grades of 
7..' 9 @10 9 @9 3 | 561'9%@l0%\9 3 @9 6 | 5.16 flour were steadily held by the leading mills owing to 
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the steadiness in grains. A wire from Kansas City re- 
ported that two of the leading baking companies each pur- 
chased 200,000 barrels of flour. No confirmation of these 
Sales was obtainable in this market, however. It is re- 
ported that regular shipping instructions are running fairly 
heavy and the later deliveries are sufficient for consum- 
ers’ requirements at present. 

Wheat—On the Ist inst. prices closed 1% to 1c. net lower. 
The wheat market suffered another slump of a cent a bushel 
today, which just about eliminated the modest advance 
scored earlier in the week. Week-end liquidation and hedg- 
ing sales coincident with te expansion of harvest operations 
in the Southwest caused the reaction. A railroad survey 
indicating winter wheat conditions have improved the last 
few weeks, had a bearish effect, and while its optimism was 
expected, nevertheless, it was considered a probably accurate 
forerunner of the July private crop estimates to be released 
early next week. Marketings of grain expanded, with 
Kansas City receiving 1,131 ears and the 12 principal interior 
markets getting 3,610,000 bushels, compared with 2,608,000 
a week ago and 3,033,000 a year ago. The forecast indicated 
further local rains could be expected. The Santa Fe Rail- 
road survey predicted 11 winter wheat States in its territory 
may produce approximately 320,000,000 bushels, or 12,000,- 
000 more than forecast in the June Government report. On 
the 3d inst. prices closed 1% to 17%e. net lower. The 
extreme decline for the day was 2c. With the harvest in 
the Southwest near its peak, wheat values were under heavy 
pressure during most of the session and closed at about the 
lows of the day. Marketing of new wheat, with acecompany- 
ing hedge sales in the futures pit, proved to be too much for 
the trade to absorb without price concessions. Additional 
factors included weakness in foreign markets and_ higher 
private estimates of probable domestic production this sea- 
son. Reflecting the harvest, domestic visible supply for a 
week showed its sharpest expansion in a year. The supply 
increased 11,964,000 bushels to 77,462,000 compared with 
27,609,000 a year ago. The 12 principal interior terminals 
today received 7,235,000 bushels, compared with only 4,- 
969,000 a week ago. Kansas City got 2,308 cars, compared 
with 1,569 a week ago, but about half went into storage. 
Pre-holiday liquidation added to the selling here. A private 
crop report for July predicted a total domestic wheat harvest 
of 709,000,000 bushels. On the 5th inst. prices closed *%¢c. to 
34e. net higher. Firmness at Liverpool and buying at- 
tributed to mills today helped to boost wheat prices as much 
as 3c. a bushel at times. Movement of new crop wheat 
was liberal, totaling 6,696,000 bushels at 12 different termi- 
nals during the past two days. Hedge offerings in connec- 
tion with the movement, however, were well absorbed. 
The Liverpool market, due lower on the basis of action here 
Monday, closed 4 to %e. higher. The trade was generally 
prepared for private crop reports to show some improvement, 
and these had little effect on the market. The average of 
the six reports estimated total wheat production based on 
July 1 conditions at 721,000,000 bushels, an increase of 
21,000,000 compared with the private estimates a month 
ago and an increase of 28,000,000 to 53,000,000 compared 
with a Government report last month. The improvement 
for spring wheat averaged 12,000,000 bushels compared with 
private estimates a month ago and for winter wheat 9,000,000 
bushels. The winter wheat average estimate was 525,000,- 
000 bushels and spring wheat 196,000,000 bushels. Total 
wheat harvested last year was 931,000,000 bushels. 

On the 6th inst. prices closed unchanged to 4c. lower. 
The wheat market lost early gains of almost 1c. a bushel 
today and closed very little changed from yesterday’s final 
prices. Buying on the upturn was credited to mills and 
to dealers acting on reports of hot weather in the spring 
wheat belt, curling grain in some fields, and rust in Mani- 
toba Province. However, cooler and cloudy to unsettled 
weather was in prospect for the Northwest. Lower prices 
at Liverpool also included some late selling here and ex- 
port business was slow. Disclosure that the Government 
would continue at least for the time being to subsidize the 
exportation of wheat and flour, which during the season 
just closed helped to clear approximately 115,000,000 bush- 
els, attracted attention in the wheat pit. 

Today prices closed 1% to 1%c. net lower. Wheat prices 
dropped more than lic. a bushel today to the lowest level 
since April and the lowest for the date in seven years. 
Heavy selling of wheat at Winnipeg, where prices fell more 
than 2c. at times, unsettled the market here. New sea- 
sonal lows established in the Canadian market reflected 
liquidation prior to the Government crop report this after- 
noon, which many traders expect to be bearish because of 
the very favorable weather. Domestic weather conditions 
also were favorable both for harvest and spring wheat 
growth. While hedging coincident with the new wheat 
movement, which apparently has passed its peak in the 
Southwest, continued to have a depressing influence, many 
interests were inclined to buy on price dips due to the 
abnormally small volume of hedging and to the fact that 
quotations ranged from 9 to llc. below Government loan 
rates in this market. About 25% of local arrivals was 
reported to be going into storage and warehouse space is 
rapidly filling up at Southwestern points, with some mills 
reported selling wheat. Open interest in wheat, 83,745,000 
bushels. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
Bs OPOR a. denne et ealceo. 87% 85% ..-. 86% 86% 85% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
|  ananeteereeenaesa He BK 8 Te GoM Sth 
December _- 227227277772 738 71 L 71% 71% 70 
Season's High and When | Low and Made 
- 38 May 3° 1938 | Bepeeiatar -—— 67 Doe. 23° 1938 
swe ay ‘ ain s ° 
December -__ . May 26, 1939| December... 70 July 7, 1939 


DAILY CLOSING PRICES OF ha aay 3 he gs IN WINNIPEG 


July H 4 % 58 36 Wig TES i Ti 
aoa iba: mpage neg 4) 59% 60 60% 59% 57 
ER RRS CER Be yeas L 61% 61 62 61% 59 
| EEN WRARIIEE AME 61% 61 62% 61% 59 


Corn—On the Ist inst. prices closed unchanged to Me. 
lower. This market was relatively steady, being strengthened 
by unusually big week-end shipping sales to industries. On 
the 3d inst. prices closed 4 to 5¢e. net lower. Selling of corn 
was largely in sympathy with wheat, but was offset some- 
what by lifting of a in connection with sales of 155,000 
bushels to be shipped out of Chicago. The first definite 
indication of the extent of sowing of hybrid seed was con- 
tained in the Bennet July crop report. It predicted corn 
production would total 2,518,000,000 bushels, compared with 
2,542,000 ,000 last season and said approximately 53% of the 
acreage in leading producing central States was seeded to 
hybrid. The Iowa average was estimated at 79%, Indiana 
60%, Illinois and Ohio 57%, with other States considerably 
less. On the 5th inst. prices closed 4c. to 3c. net higher. 
The firmness of wheat values had its effect on corn, and 
there was considerable covering of shorts in the latter con- 
tracts. The first estimate for corn production this year 
averaged 2,557,000,000 bushels, or 15,000,000 bushels more 
than were harvested last year. B. W. Snow, one of the 
experts said that the excellent prospects for corn was em- 
phasized by a general condition figure that is nearly 10 
points above the normal for a series of years. The extended 
use of hybrid seed this year, he added, further enlarges the 
prospective crop. Corn trade was light and prices held 
steady during most of the session. 

On the 6th inst. prices closed unchanged to %c. higher. 
Announcement that the Government would extend corn 
loans due Aug. 1 for a whole year had a mildly bullish 
effect on corn futures. Many traders had expected much 
of this corn might be released this fall, and announce- 
ment of the extension led to belief that the holding policy 
both for “free corn” and loan corn would be encouraged. 
Of the 257,000,000 bushels still under loans, almost 
30,000,000 bushels is carryover from the 1937 crop. July 
corn rose almost 1c. at times, but more deferred contracts 
lagged behind. Today prices closed % to %c. lower. Corn 
prices showed relatively little change, being steadied by 
the country holding policy encouraged by the Government 
loan program, and by the fact that feeding requirements 
are expanding due to increased hog production and wide- 
spread purchasing of young livestock for fattening. Open 
interest in corn, 43,530,000 bushels. 

DAILY CLOSING PRICES OF orn IN NEW YORK 


R on. Tues. Wed. Thurs. Fri. 
6. 3 PG ates téecartbschvnan 634% 62% HOL 63% 64% 63% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Jul 464 4616 me mo % iy Ae 
ME Ge eencacccocessousancssenee 
Seqceimber ode wehwctonmontamhe 4873 rt) Oo 48) 49 48 
DOC 2. « cesusetateanngsnenne 50% 49 L 49 49 49 
Season's High and When Made | _ Season's Low and When Made 
Durkemiber 22. $656 Jane’ 4, 1000|Sepeaniber 2-2 4634 suue 90) iee 
ne an. a waded un 
December.... 54 June 8, 1939|December.... 162 June 26, 1939 


Oats—On the Ist inst. prices closed 4 to Me. net lower. 
This market ruled heavy largely in sympathy with the weak- 
ness of wheat values. On the 3d inst. prices closed 1% to le. 
net lower. Oats again felt the influence of a weak wheat market, 
and as a result oat prices showed a considerable drop at the 
close. On the 5th inst. prices closed 3% to Ye. net higher. 
With the corn and wheat markets higher and an improved 
demand for spot oats, prices moved fractionally upward for 
oats futures. 

On the 6th inst. prices closed 4c. lower to \c. higher. 
This market was a sluggish affair, with prices more or less 
irregular during the session. Today prices closed 4 to %c. 








net lower. Trading was light and without feature. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
= Sat. Mon. Tues. Wed. Thurs. Fri. 
DE, caccbaudtiduskabeubesundaenn 31% 30% H 30% 31 30 
nan cnimnnes et eaimines 30% 29% 90 30 30% 294 
EE > shutandeueneenesaopend 31% 30% L 31¢é@ 31 30 

Season's High and When Made | Season's Low and When Made 
guy amber 22. 33% May 26, 1938] Bepteniber-- 3654 Apr. 18° 1980 
wibie ay 25, Sow pr. « 

December.... 34% May 25, 1939|December.... 3044 June 26: 1939 








DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
a ss aig "i Taae eh 
eee 28 4 24 28% 7% 
DOSTEEEE... occrcansccsconcssesce L case 37 27 conn’ oe 


Rye—On the Ist inst. prices closed 4c. net lower. Trad- 
ing was light, but with little support prices yielded to the 
slightest pressure. With arrivals expanding there was little 
disposition to support the market. On the 3d inst. prices 
closed %4 to le. net higher. Strength in rye was attributed 
to demand for cash grain considering the premium quoted 
for actual rye compared with futures. This year’s crop is 


expected to be about 37% smaller than last season’s. On 
the 5th inst. prices closed 3 to Ye. net higher. In sym- 


pathy with wheat and corn, rye prices mov 


higher. 
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On the 6th inst. prices closed % to %c. net lower. With 
arrivals rather heavy and weather reports more or less 
bearish, some short selling was indulged, and this, with 
hedging against the new crop, contributed to the heaviness 
displayed in the rye market today. Today prices closed 
1% to 1\%c. net lower. With the wheat market showing 
rather pronounced weakness, the rye market for futures 
fell off sharply, the declines being accelerated by hedging 
and some short selling. There was no appreciable support. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 ——e _43% 44% H 45% 44% 43% 
September -- 46% oO 47% 46 45% 
December - - fas ie 48% 49% L 49% 48% 47% 
Season's High and When Made | _ Season's Low and When Made 
x dint attnw 54% June 8, 1939|July....-.--- 41% Mar. 16, 1939 
September _.. 564 May 31, 1939|September -.. 42% Apr. 5, 1939 
December... 58 May 31, 1939|December_... 47% June 23, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
GR. cckd seb iu doce ssuawenasene H 40% 40% iis bege  de 
OeGOREr .. . «~~ 22 cece ns esecesese oO 42% 42% 42 42% 40% 
December - - - - - - - - Scagpesniele L 43% 43% 43% 43% 41% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ae sbecwesnewcseoneaaeene 35% 35% 36% 36 4 35% 
SS Skieden saevecboanntuve TP 35% 35% 36% 35% 3472 
DE |. 5 cvanwcntenetedcnhens L 35% 36% 36% 35% 35 
Closing quotations were as follows: 
FLOUR 
8 t. high protein..5.00@5.15)| Rye flour patents__.....- 3.35@4.05 
Spring patents... acemad 4.70 4:85 Seminola. bbl. Nos. 1-3..5.70@5.90 
ears, first cnet 4.35@4.65 | Oats lpatnibeeaaite sescandee 
Hard winter te...-4.65@4.85 | Corn flour..............1. 
Hard winter patents. ---- 4.80@5.00'| Barley 
Hard winter clears...-.-. Nom. | Sar kent awh Se 
pearl (n Os. 
= 4.50@5.00 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic... B16 FF) Raa 44\% 
Manitoba No. 1.f.0.b. N. Y. 68%| Rye, United States c.i.f.----. 61% 
Barley, New York— 
Corn, New York— 40 C0 7 53% 
No. 2 yellow, all rail_...... 63% Chicago, cash ...........-. 50-7 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are » prepesss by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 ths! bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lhs 
Chicago --. 212,000 272,000; 1,231,000 342,000 8,000 61,000 
Minneapolis; -.-..-..- 1,622,000 237 ,000 277,000 255,000 643 ,000 
thccenl ..esendh 1,083 ,000 329,000 69,000 137 ,000 104,000 
Milwaukee - 15,000 2,000 152,000 14,000 2,000 215,000 
PE Pendést  esiase 63,000 71,000 546,000 Gi Be edon 
Indianapolis; -.-..-.. 19,000 335,000 50,000 4,000 3,000 
St. Louis_- 121,000 863,000 178,000 36,000 1,000 26,000 
Peoria... -.. 37,000 10,000 240,000) 30,000 8,000 27,000 
Kansas City 57,000; 9,395,000 153 ,000 ° =a” ae 
cast seeped 1,022,000 212,000 ES... Keteeatel }.. ieieddaden 
St. Joseph.| -.....- 1,002,000 Sasaeet  ~“aesthan: © Sasbasl.”- tease 
Ch ccl  eeded 3, ea rrr Sarr Ue ae ee 
Sioux City.| --..... 28,000 47,000. 11,000 1,000 5,000 
} GS) Bee 2,815,000 450,000) 285,000 56,000 129,000 
Totalwk'39| 442,000) 21,596,000) 3,666,000) 1,692,000 478,000) 1,213,000 
Same wk '38 376,000; 11,367,000; 7,968,000, 1,433,000 108 ,000 678,000 
Same wk '37 315,000) 15,169,000; 2,834,000) 805,000 71,000 346,000 
Since Aug. 1 | 
1938 ___.|21,110,000'/354, 165,000 256,190,000 | 100,186,000 /25,464,000 93,149,000 
1937 __..|18,363 ,000/292,545,000 307 ,036 ,000/| 107 ,661,000/25,428,000 94,597 ,000 
1936 .... 19,156,000'227.744,000 154,482,000' 76,785,000'17,548 ,000'80,851,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 1, 1939, follow: 









































Recetpts at— Flour Wheat Corn Oats Rye | Barley 
bbls 196 lbs) bush 60 lbs | bush 56 Ths | bush 32 lbs |bush 56 lbs| bush 48 lbs 
New York. 151,000 110,000 285,000 GOMEET . staves] * seéken 
Philadelphia 32,000 TOGO |: vahaws SIO © éSsdedl * esgeae 
Baltimore __ 12,000 34,000 42,000) 23 :000) SAGGl  . wstulen 
New Orl'ns* 24,000 27,000 89,000) PA | apencs ee 
Galveston..|  __!__- 295,000/ ...... Ener Oe Eee 
Montreal __! 23,000 987,000 9,000) 46,000, wcfiese 100,000 
Boston _-__-| See ° “hinsiel  sestec! | éetakl .cashash ..% esenne 
Sorel... __- eee se 255,000, = ...... Ps Y <- pe tek? Seek 
Faee BAVA... cseces De ee eae ae ee 
| aaramere | 
Total wk’'39| 266,000) 1,966,000 425,000) 183 ,000) 8,000 100,000 
Since Jan. 1 } 

1939 -...| 7,623,000) 43,118,000) 11,601,000) 2,170,000) 442,000) 2,434,000 
Week 1938._| 299,000, 2,662,000; 2,127,000 125,000) 57,000 454,000 
Since Jan. 1 | 

1938 -.__' 7,051,000' 47,890,000) 51,820,000' 2,563,000! 1,951,000’ 8,751,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 1, 1939, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
UP a et 43,000 fe Bpeetae: oo cit Gage awe 
BD « « « tinct av WOOT). ewhecal  Gacetal: dedadle: Dace? Weease 
on odatinence DUEL asaccel > Geéuhillir- deirebolbd cabo Uiwaninn 
i v.ccdl”  Beaweae oo. TA, cacaphl “Saneee «ame 
Galveston. .......-- DMG <dandhl adseaal cacabusl bueedar™ aabeke 
Montreal .........- oa ‘ans 9,000} 23,000} 46,000) --.-.--.- 100,000 
pea Fy ener Bienes Macrae Mereagres ecu 
Total week 1939._| 2,276,000} 17,000} 71,232) 46,000) —_---- 100,000 
Same week 1938..__! 1,850,000'2,590,000 98 654 84,000 57,000} 454,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 
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Flour Wheat Corn 

Exports for Week |— $$] ——______—__— 

ead Since Week Since Week | Since Week Since 

July 1 to— July1| Julyl | Judy i July1 | Julyi | July 

(“1939 | "1938 1939 1938 1939 1938 

"| garrets| Barrels | Bushels | Bushels | Bushels | Bushels 
United Kingdom_| 24,535) 2,332,360| 1,735,000, 79,658,000,  9,000/40,973,000 
Continent... .--- | 11/417|  '780,284| '514,000| 58,018,000, ______ 26,783,000 

So. & Cent. Amer.| 13,000| 711.750} 27,000 551,000} 8,000} ° 13, 
West Indies____-- 17.000] 1,424,500} _-_-_- ry: imate Tie: enge 
Brit.No.Am.Col.| ----| a Pa | pial. taondee 3,000 
Other countries--.| 5,280) 346,099) ------ LST7 RON 24-25- 703,000 
Total 1939__.-| 71,232) 5,660,993| 2,276,000|139,678,000| _17,000/68,475,000 
Total 1938.......| 98.654, 5.304.369| 1.850,0001131.443,000'2,590,000 91,942,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 1, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Busheis 
WO Wee océcedacssed 30,000 377,000 eS 3. 

- ee 20,000 108,000 Tae. came ~ some 
PRIOR... nscacancse 77,000 ,000 15,000 1,000 4,000 
PED. « wisnsccabes 123,000 9,000 18,000 28,000 1,000 
New Orleans_......---- 219,000 50,000 15,000 eee ° <keene 
SE 565,000 DT: “tehigdie  .witaciin ~ > Abana 
IIS, so in rte cceitice ees 7,049,000 99,000 273,000 25,000 10,000 
 —_——aaeee re 4,015,000 Dae: “ glaeks cdeae "* weatne 
OO er Pe: ei) ee - psp - eee 
ck OS eee 1,140,000 145,000 a 8 3=— dink ake 4,000 
Kaensss City.........-- 20,583,000 1,184,000 39,000 312,000 35,000 
eS ee 2,520,000 4,812,000 105,000 58 ,000 98 ,000 
eee ,000 498 ,000 38,000 3,000 161,000 
PEER. covcnstace 98,000 867 ,000 ene -ssduen ~  “ad@asve 
A, «aceuiedeiéecese -..\° saan Sr ) setuk °° wsoae + .GeaRee 
a ee eee 3,816,000 9,971,000 1,147,000 889,000 185,000 

- Omens. ..cis0- nt: dein” edeeke ° “dsaaee  Sebeee 
Ce TARE, cccktcsntnus CO ae ane eee 
Eee 881,000 1,713,000 143 ,000 47,000 141,000 
Minneapolis. .......-..- 11,559,000 2,553,000 1,703,000 2,770,000 2,149,000 
eye 13,529,000 1,920,000 373,000 2,434,000 296 ,000 
IL «si» a dcoupalah asinanindn 140,000 2,000 5,000 2,000 160 ,000 
Pe «cikestibannes 2,895,000 3,939,000 1,297,000 802,000 393,000 

“ Sense nce 94, RR Se eee et ee ee 
OP SE. cicecnetseed-| ane 61,000 Se -\\ dudhoe  °6ebhit 
Se GE « occedcacsces 481,000 603 ,000 28,000 2,000 8,006 

Total July 11939... 77,513,000 29,521,000 5,635,000 7,374,000 3,647,000 


Total June 24 1939__- 65,498,000 31,575,000 5,771,000 7,203,000 3,751,000 

Total July 2 1938__.. 27,607,000 23,799,000 6,602,000 1,012,000 2,945,000 

Note—Bonded grain not included above: Oats—New York, 31,000 bushels; 
Buffalo, 69,000; total, 100,000 bushels, against 96,000 bushels in 1938. Barley— 
Chicago, 31,000 bushels; Duluth, 30,000; total, 61,000 bushels, against 454,000 bush- 
els in 1938. Wheat—New York, 88,000 bushels; Buffalo, 1,215,000; Buffalo afloat, 
248,000; Erie, 394,000; Albany, 3,375,000; on Canal, 638,000; total, 5,958,000 bush- 
els, against 1,540,000 bushels in 1938. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
Lake, bay, river &seab'd 28,926,000 -...-. 1,469,000 59,000 1,010,000 
Ft. William & Pt. Arthur 26,015,000 -—-..--- 1,488,000 1,278,000 1,088,000 
Other Can. & other elev. 39,586,000 --_._--. 5,643,000 1,186,000 4,130,000 
Total July 11939... 94,527,000 -..-.-.. 8,600,000 2,523,000 6,228,000 
Total June 24 1939... 97,200,000 -...-- 8,789,000 2,616,000 6,004,000 
Total July 21938... 24,343,000 -..... ,505,000 919,000 4,459,000 
Summary— 
RENEE oi sncescisodss 77,513,000 29,521,000 5,635,000 7,374,000 3,647,000 
eee 04,637,060 se-<-« 8,600,000 2,523,000 6,228,000 
Total July 1 1939__.172,040,000 29,521,000 14,235,000 9,897,000 9,875,000 
Total June 24 1938_-..162,698,000 31,575,000 14,560,000 9,819,000 9,755,000 
Total July 21938... 51,950,000 23,799,000 10,107,000 1,931,000 7,404,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended June 30 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 



































Wheat Corn 
Exports Week Wot ‘Since Since Week Since " Since 
June 30, July 1, | July 1, | June 30, July 1, | July 1, 
| 1939 1938 1937 1939 | 1938 | 1937 
| Bushels Bushels Fushels Bushels Pushels |  Bushels 
No. Amer_| 3,875,000/247 ,097 ,000/ 186,857 ,000 25,000| 71,014,000) 92,148,000 
Black Sea_| 2,160,000) 93,607,000| 80,532,000! 420,000| 19,183,000) 11,424,000 
Argentina_| 3,696,000|115,579,000| 67,539,000| 5,263,000 145,841,000 193,164,000 
Australia _| 1,821,000) 105,561,000 126,274,000} " _.__.- | cineas 7 
Intia. .. <a . maine 7,344,000) 16,560,000 ay douseapi *! celeb. 
ther | 
countries) 896,000) 36,528,000) 25,162,000 409.600) 44,419,000| 79,062,000 
Total. _- |12,448,000(605,716,000 502,924,000 6,197 ,000 280 457 ,000 375,798 000 





CCC Loans Under 1938-39 Corn Loan Program 
Amounted to $129,657,213 on 227,716,928 Bushels— 
The Commodity Credit Corporation on June 30 made avail- 
able the final figures with reference to loans made to pro- 
ducers under the 1938-39 corn loan program, including the 
loans made by banks and other lending agencies. The total 
was $129,657,212.85 on 227,716,928 bushels of corn. 

In addition, loans were made in the Fall of 1938 upon 
26,791,000 bushels of 1937 corn, the major portion of which 
was transferred from the 1937-38 loan program. All of these 
loans were made upon a basis of 57 cents per bushel, the corn 
being stored and sealed on the farm pursuant to regulations 
issued by the Secretary of Agriculture. 


Secretary of Agriculture Extends Corn Loan Program 
to Aug. 1, 1940—Covers 271,315 Loans on 257,127,595 
Bushels—Secretary of Agriculture Wallace announced on 
July 5 the extension of the current corn loan program for a 
year, advancing the due date on grants covering the 1937 
and 1933 crops from Aug. 1, 1939, to the same date in 1940. 
The renewed program will be administered by Commodity 
Credit Corporation, and will affect 271,315 loans for which 
257,127,595 bushels of farm stored corn from the two crops 
have been pledged as collateral. The loans will be renewed 
at the present rate of 57 cents per bushel and continue to 
draw 4% interest. 


Weather Report for the Week Ended July 6—The 
es summary of the weather bulletin issued by the 

partment of Agriculture, indicating the influence of the 
weather for the week ended July 6, follows: 
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The week was characterized by moderate temperatures, mostly some- 
what above normal, throughout the entire country. Moderate to fairly 
heavy rainfall was again rather general from the Great Plains eastward. 

The week as a whole, temperatures were slightly subnormal in the 
middle Atlantic area, the extreme Southeast, and in central California. 

herwise the weekly means ranged from normal to three or four degrees 
above normal in all areas, except for a few widely scattered localities. 

Rainfall occurred in substantial amounts throughout most of the Atlantic 
area and the South. The falls were lighter in much of the Ohio and Mis- 
sissippi Valleys, but were again fairly heavy in much of the Great Plains, 
with some excessive falls in the southern Plains area. Most of the Lake 
region and the central-northern portions of the country had good showers. 
However, from the central and southern Rocky Mountain States westward, 
fair weather continued with no appreciable rainfall, except in some local 
areas in the South. 

With ample moisture in most places and continued seasonable to some- 
what above-normal temperatures quite generally, crops are making 
to excellent growth in nearly all sections from the Great Plains States 
eastward. It continued too wet for field work in some places, especially 
localities in the western Ohio and lower Mississippi Valleys, but there was 
less rainfall in other areas that had been persistently wet, such as the 
Ohio Valley, and outside operations in these made better progress. 

Good rains were decidedly helpful in the Atlantic area from the Vir- 
ginias northward where droughtly conditions have been effedtively re- 
lieved, except locally in New York and south-central West Virginia. ore 
rain is needed in restricted ares of the Southrheast, principally the interior 
of South Carolina and some central counties of Georgia. There was too 
much rain in Florida. 

West of the Great Plains conditions are much less satisfactory in large 
areas. The agricultural outlook continues excellent in Montana, good in 
California, and fairly satisfactory in the Pacific Northwest. However, 
there is a group of western States where droughty conditions have _be- 
come intensified and rain is badly needed. These include most of Wyo- 
ming, Utah, Colorado, New Mexico and Arizona. There were some helpful, 
local showers in Arizona, western New Mexico, and in northern Wyoming, 
but otherwise this group of five States has become v dry. There is a 
serious water shortage developing in the upper Platte Basin of Wyoming 
and stock water is scarce in many southern and western sections of New 
Mexico. Rain is nedeed also in southern Texas. 
™ Small Grains—There was considerable interruption by rain and wet 
ground to harvest in the southwestern wheat belt and some local delay 
n central and eastern sections, but otherwise harvest made fairly satis- 
factory advance. In Oklahoma there was rather serious delay to cutting 
until near the close of the week and considerable lodging and scattering 
is reported from the northwestern portion of the State, the losses being 
rather heavy in some counties. Also cutting and threshing were delayed 
in northwestern Texas, with some lowering of quality. 

In Kansas harvest was interrupted during the week, with considerable 
loss on some bottom lands, while overripe wheat in eastern counties is 
reported as shattering badly. Elsewhere in the wheat belt there was local 
interruption, but not extensive or general. Harvest has begun well toward 
the north of the winter wheat belt. 

In the spring-wheat area the weather continued unusually favorable for 
small grains and good to excellent advance is reported generally. In South 
Dakota spring grains are filling better than expected in the northern half 
of the State, but are being cut in the southern half to prevent further insect 
damage: grasshoppers are reported numerous active in grain fieids. High 
temperatures in Washington were unfavorable to spring wheat in dried 
section -_,whilein Oregon spring grains are mostly poor. ** . men 

Corn—Ne ‘rly ideal growing weather prevailed in practically all sec- 
tions of the belt and corn made good to excellent progress everywhere: in 
fact phenomenal growth is reported from many interior heavy-producing 
areas. In Iowa stalks generally are as high as the fences, or higher. and 
all laid by or too tall to cultivate, except some irregular fields: early fields 
are tasseling. In Illinois some corn became too tall to work before culti- 
vation was completed. 

Cotton—In the cotton belt seasonable temporatures prevailed gener- 
slly, with moderate to fairly heavy rains in many localiaities from the 
Mississippi Valley eastward. The soil is still too wet, delaying cultivation 
and encouraging weevil activity, in considerable sections of the central 
belt , but otherwise conditions were mostly satisfactory. 

In Texas fields are coneresy clean, except cultivation is backward in 
some north-central counties, while in the northwest plants are in all stages 
of development, ranging from newly germinated to blooming: on the whole, 
progress was reported as good. In Oklahoma there were some complaints 
of heavy, washing rains, but growth was good with some plants blooming 
in southcentral and southwestern sections. 

In the central States of the belt conditions were, in general. less satis- 
factory. The weekly progress of cotton was good in most of Louisiana 
and also in Arkansas, except in some wetter sections, principally the north- 
east. where many fields are grassy. It continues too wet for cultivation in 
much of Mississippi and dry weather is needed in most of Tennessee. In 
Alabama and the eastern States of the belt progress was mostly satis- 
factory, with chopping nearly done in North Carolina and plants blooming 
to central George. 





The Weather Bureau furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Warmth and rain normal. Cutting wheat nearly 
done; threshing well begun. Oats ripening. Corn fair to good: uneven. 
Tobacco, cotton, and peanuts medium, but doing well. Weather favored 
high-quality apvles. Southeast beans and cantaloupes late, but look good: 
southwest truck good. Shipping cabbage. 

North  Carolina—Raleigh: Favorable warmth; adequate rains gener- 
ally. Condition of corn rather poor and progress poor locally in Pied- 
mont due to dryness; elsewhere, condition very good and progress good. 
Cloudy weather slowed tobacco progress in central and northeast. Prog- 
ress of cotton good in coastal area where condition very good: other sec- 
tions progress fairly good, condition good; chopping nearly completed. 
Truck and fruit favored. 

South Carolina—Columbia: Favorable warmth; adequate rains locally 
where crops and pastures improved, but soil moisture badly depleted in 
some interior areas, with deterioration. Small-grain threshing and to- 
bacco curi favored. Shipping southern watermelons and cantaloupes. 
Progress and condition of cotton generally good, except in extremely dry 
places; fruiting freely; blooming in extreme north. 

Georgia—Atlanta: Mostly adequate rains, but some central counties 
feel lack. Cotton fairly good; weather favorable for checking weevil: 
blooming in south and middle. Tobacco curing favored. Sweet potatoes 
and most minor crops good growth. Peanuts rather poor condition, due 
to recent heavy rains, but past week more favorable. 

Florida—Jac nville: Favorable warmth; too much rain: soil too wet 
to cultivate. Progress of cotton fairly good; condition fair: heavy shed- 
ding; weevil activity favored: bolls forming. Late corn fair. Rains un- 
favorable for cultivation and all farm work. Tobacco harvested; fair crop; 
being cured. Citrus considerable new growth; new fruit sizing well. . 

Alabama—Montgomery: Adequare rains, too much in some areas. 
Progress of cotton fairly gece to good; condition poor to good; blooming 
freely in middle and south, beginning well to north. Miscellaneous crops 
mostly favored. 

Mississippi—Vicksburg: Much lowland acreage from Panola and Tate 
counties eastward to Alabama border, plant and replanted in staple 
crops, now abandoned account excessive rains and wet soil. Weevil 
activity favored and weather making poisoning ineffective: progress of 
cotton plant growth mostly good; plants sappy; occasional bloom through- 
out with prevalent progress of cultivation rather poor. P; ess of corn 
poor to core f tg with early planted shooting throughout: cultivation 
of late planted generally poor progress. 

Louisiana—New Orleans: Favorable warmth; rain adequate to locally 
excessive in east, but more needed in most of west. Progress of cotton 
good; fields clean; early in south bolling rapidly. Ff of corn, rice. 
cane and sweet potatoes good. Early corn maturing. Much hay saved. 

Tezas—Houston: Favorable warmth: more rain needed in south and 
on coast; elsewhere generally adequate. Wheat harvest and threshing 
about over, except in northwest, where delayed by wet soil, quality lowered 
somewhat by rains and average condition poor to only fair. Lack of rain 
felt by late corn in coast and soutawest areas; crop in lavter area a failure 
otherwise condition generally fair to good in south and good to excellent 
in north. Oats harvested. Progress and condition of cotton generally 
good; bloom general in east and south; crop in all stages in north 
ranging from newly germinated to blooming; cultivation backward in 
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nelp in most south and coast areas. Ranges Grying rapidly in south, but 
improving generally in north. Cattle in good flesh, except rather thin in 


extreme west. Rice fair progress. 

Oklahoma—Oklahoma City: Mostly favorable warmth, except v 
warm last 2 days; too much rain in northwest, west-central and cen : 
some . owlands flooded; more rain needed in Cimarron County and locally 
in extreme south. Grain harvest seriously delayed; much lodging and 
shattering in northwest and north-central, with considerable losses in some 
counties; oats also damaged. of corn good; condition very good 
to excellent; much in roasting-ear stage. Progress of cotton good, exceDt 
some washed out; condition to very ; some bloom: weather 
favored weevil activity in southeast and south-central. Minor crops and 
Pastures good progress and condition. 

Arkansas—Little Rock: Growth of cotton very good; condition good to 
very good in most south and west areas due to adequate rains; condition 
fair to very good elsewhere; much soil too wet to cultivate and many fields 
very grassy, ey, in northeast. Progress of corn excellent, except 
where flooding rains fell; early tasseling in north, maturing in south. Minor 
crop growth favored. Wheat in shock and much hay damaged. 

Tennessee—Nashville: Rains generally adequate, more substantial in 
east. Rapid progress clearing weeds. Condition of cotton only fair 
generally, fairly good waere properly cultivated. Much corn good to ex- 
cellent, but poor in parts of west where soil formerly too wet to cultivate. 
Tobacco late; much small, but cultivation now up. Truck, pastures, and 
hay good growth; improved in east. 





THE DRY GOODS TRADE 


New York, Friday Night, July 7, 1939 

Following the holiday interruption, retail business made‘a 
fairly good showing, although volume comparisons with last 
year continued to reflect the fact that at that time general 
trade experienced a sharp upswing. Weather conditions were 
largely favorable, but, on the other hand, the continued 
apathy of the security markets, because of the tension abroad, 
served to act as a deterrent in some locations. Interest again 
centered in typical Summer merchandise, whereas other divi- 
sions were neglected. Department store sales, the country 
over, for the week ending June 24, according to the usual 
report of the Federal Reserve Board, were 3 per cent above 
the corresponding week of 1938, with the Atlanta and¥St. 
Louis districts making the best showing, with gains of 22 
per cent and 10 per cent, respectively. Stores in New York 
and Brooklyn registered an increase of 2 per cent, while in 
Newark establishments a gain of 2.3 per cent was recorded. 

Trading in the wholesale dry goods markets, after its recent 
moderate spurt, slowed down perceptibly, chiefly owing to 
abatement of the pre-holiday rush of reorders on needed 
Summer merchandise. A feature of the week were the new 
price advances announced on percales by important produc- 
ers. While the further markup reflected the material im- 
provement in the statistical position of the market, the an- 
nouncement was not followed by any marked expansion in 
activities, inasmuch as a considerable volume of business had 
been put through in anticipation of the firmer price levels. 
Although wholesalers showed growing interest in offerings of 
spot merchandise, little forward buying of Fall goods contin- 
ued to be done as both retailers and wholesalers preferred 
to wait for a clarification of the business outlook for Fall. 
Business in silk goods remained quiet but prices held steady. 
Mildly increased interest was shown in Fall fabrics, notably 
in stiff silks, including satins, taffetas and moires. Trading 
in rayon yarns continued active with the demand covering 
all classes of weaving counts. Growing interest was dis- 
played in the various new type yarns, for which the demand, 
in some instances, was said to exceed the current output. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet, but prices held firm. While holi- 
day interruptions and inventory influences as well as the 
absorption of recent large purchases, served to limit activi- 
ties, sentiment remained cheerful, mainly because of the 
strong belief that the drastic curtailment measures now 
under way, will soon or later result in accelerated buying on 
the part of users. Interesting features were the steady stream 
of requests for quick shipment of goods on order, and reports 
that unfilled orders for cotton goods are now in excess of 
stocks held by mills. Business in fine goods gave further 
indications of improvement, with some constructions reveal- 
ing a scarcity in available supplies. Closing prices in print 
cloths were as follows: 39-inch 80’s, 6\4e., 39-inch 72-76’s, 
5 Ke., 39-inch 68-72’s, 54e., 3814-inch 64-60’s, 45¢e., 3814- 
inch 60-48’s, 4\4e. 


Woolen Goods—Trading in men’s wear fabrics was 
spotty. Little activity continued to prevail in Fall suitings, 
because of the fact that clothing manufacturers have covered 
the bulk of their requirements, but growing interest was 
shown in the new collections of tropical worsteds and gab- 
ardines, which were actively sampled by prospective buyers. 
Reports from retail clothing centers had a somewhat less 
cheerful appearance as holiday influences and the effect of 
previous heavy purchases served to slacken activities, for 
the time being. Business in women’s wear goods continued 
its recent improvement, with garment manufacturers adding 
substantially to their commitments on various classes of 
fabries, in view of the greater willingness of buyers to cover 
their requirements in coats and suits for Fall. 


Foreign Dry Goods—Trading in linens continued quiet, 
and transactions were limited to occasional spot lot sales. 
Reports from foreign primary centers were somewhat friend- 
lier as takings by American importers for the first five 
months of the year revaled a substantial gain over the cor- 
responding period of 1938. Business in burlap remained dull 
but prices ruled slightly higher, in sympathy with the trend 
in Calcutta where lower jute crop estimates, and the further 
decline in stocks during June, helped sentiment. Domesti- 


cally lightweights were quoted at 4.15c., heavies at 5.60c. 
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MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF-YEAR 

Long-term financing by States and municipalities during 
the month of June amounted to the extraordinarily heavy 
total of $292,140,462, an all-time high for disposals in any 
one month. The largest output previously recorded oe- 
eurred in December, 1929, when the figure was $290,827 ,938. 
The strikingly large volume of awards in the past month was 
due in great measure to the flotation of issues of $100,000 ,000 
by the State of Pennsylvania and $71,000,000 by the Cali- 
fornia Toll Bridge Authority, California. Other offerings 
of material size were accounted for by the Port of New York 
Authority, New York, and the cities of Memphis and Nash- 
ville, Tennessee. Borrowing by the latter communities was 
effected in connection with acquisition of privately-owned 
electric and gas plants as a result of the Tennessee Valley 
Authority program. Bond financing for the same purpose 
on a greatly reduced scale was undertaken during the month 
by a considerable number of other Tennessee communities. 
The scheduled sale of an issue of $13,200,000 by Chatta- 
nooga had to be indefinitely postponed due to failure of Con- 
gress to enact necessary legislation relating to the TVA’s 
activities. Despite the magnitude of the sales negotiated 
during the month, investment bankers experienced little 
difficulty in placing the securities in investment account. 

The huge volume of financing negotiated in the past month 
resulted in bringing the total borrowings for the first six 
months of 1939 to the remarkably high level of $745,758,.849 
This compares with disposals of but $508 632,992 in the same 

riod in 1938; $556,806,135 in 1937; $614,446,413 in 1936; 

010,462 in 1935; $519,570,535 in 1934, and no more than 
$226 ,425,126 in the first half of 1933. By way of contrast, 
it might be noted that sales for the entire 12 months of the 
latter year were only $520,478,023. With reference to the 
total for the first half of 1939, it is of interest to note that 
$66,500,000 was accounted for by the City of New York. 
Some of the other prominent flotations included: $73,444,000 
Metropolitan Water District of Southern California, Cali- 
fornia; $100,000,000 State of Pennsylvania; $71,000,000 
California Toll Bridge Authority, California; $34,500,000 
Port of New York Authority, New York (of which $16,700,- 
000 was placed privately), and $20,000,000 by the State of 
New York. 

The various issues in amount of $1,000,000 or more 
brought out during June were as follows: 
$100,000.00 Fetes, due May 51, 1041, were a@arded to C.F, Ohllds & Go. 


Inc., New York, bidding alone, at a price of 102.093, a basis 
of about 0.45%. Reoffered at 102%, to yield 0.437%. 
71,000,000 California Toll Bridge Authority, Calif., 4% revenue 
bonds, comprising $39,300,000 due on_ Sept. 1, 1976, and 
$31,700,000, serially from 1940 to 1964 incl., 
purchased from the RFC by a nationwide banking group 
under the leadership of Dillon, Read & Co.; Harriman 
Ripley & Co.; Inc., and Blyth & Co., Inc., all of New York. 
The bonds are callable, pursuant to provisions contained in 
the indenture, prior to maturity and in selling them to the 
bankers at price of 104, the Federal 7 realized a fit 
of $2,840, , as it had acquired the issue from the Bridge 
Authority at a price of per. The banking group, in reoff 
the obligations for public investment, priced the $39,300, 
series at 106, while the yield on the $31,700,000 serials 
ranged from 0.50% to 3.60%, according to maturity date. 
17,500,000 Port of New York Authority, N. Y., 3% fourth series gen- 
eral and refunding bonds, due Dec. 15, 1976 and callable 
prior to that date in accordance with terms of the issue, 
awarded to Salomon Bros. & Hutzler of New York, bidding 
alone, at a price of 101.75, a net interest cost of about 2.953%. 
Reoffered to the investing public at a price of 102.50. These 
bonds were originally offered on April 11, the sale having been 
postponed due to unsettled conditions ng in the 
securities markets at that time as a result of political tension 
abroad. 


17,000,000 Memphis, Tenn., series A general obligation electric plant 
and aa plant bonds were awarded to a syndicate managed 
ney, the Bankers Trust Co. and the Chase National 

of New York, at a price of 100.02 for a combination of 
»855,000 3 4s, due from 1940 to 1949 incl., and $13,145,000 
.10s, or a net interest cost to the city of about 2.19%. Re- 
offered to yield from any, B 2.30%, according to coupon 
rate and maturity date. ble prior to maturity. 
15,000,000 Nashville, Tenn., electric power revenue bonds, com 
,500,000 5s, due from 1942 to 1944 incl., and $12,500, 

< -10s, maturing yearly from 1945 to 1959 incl., were awarded 
+ a> Ye. -, Lehman Bros., and Blair & Co., “ 
all of New York, and associates, at a price of 100.30, a net 
interest cost of about 2.23%. 

6,922,000 Detroit, Mich., non-callable series F bonds, com- 
aa Otce Hentai Ha? ee eet 
, , ,. u y ** 
the Wises Nationel Bank od Som York and associates, at a 
ce of a fms faa te ont SS cay of spouse 7% 
‘ered 0 a ce 0 . . accord 
to interest rate and maturity. 


5,750,000 Buffalo, N. Y., bonds, consisting of $3,500,000 2.10s, due 
from 1940 to 1949 incl.,’ and $2,250,000 2s, due from 1940 to 
1959 incl., sold to the Manufacturers & Traders Trust Co., 
Buffalo, and tes, ce of 100.189, a net interest 
cost of about 2.03%. Reoffered to yield from 0.40% to 
2.25%, according to interest rate and maturity. 

3,500,000 New London, Conn., 2% bonds sold to an account headed 
by Lehman Bros. of New York, at 102.03, a basis of about 
1.85%. The bonds, due serially from 1940 to 1969 incl., 
were reoffered to yield from 0.15% to 2%, according to 


maturity. 

3,235,000 Minneapolis, Minn., 1.70% bonds, due serially from 1940 
to 1949 incl., purchased by Halsey, Stuart & Co., Inc., New 
York, and associates, at a net interest cost to the city of about 
1.69%. Reoffered on a yield basis of from 0.25% to 1.80%. 
according to maturity. 

2,400,000 Chicago, Ill., water system certificates of indebtedness, due 
from 1950 to 1958 incl., awarded to R. D. White & Co. of 
New York, biddi alone, as 24s, at a price of 101.56, a 
basis of about 2.37%. Bankers placed the issue privately. 

2,250,000 North Carolina (State of) impt. and school bonds, em- 
bracing $300,000 144s, due in 1942 and 1943, and $1,950,000 
14s, due from 1943 to 1949 incl., taken by Kirchofer & 
Arnold, Inc. of Raleigh, at par, or a net interest cost of about 
1.26%. Reoffered to yield from 0.50% to 1.40%, according 
to coupon rate and date of maturity. 

2,246,000 Albany, N. Y., bonds, due serially from 1940 to 1979 incl., 
were awarded to an account managed by Halsey, Stuart & 
Co., Inc., New York, as 1.70s, at 100.25, a basis of about 
1.65%. Reoffered to yield from 0.20% to 2.15%, according 
to maturity. 

2,000,000 Louisiana (State of) highway bonds sold as follows: 1,000,- 
000 to Newman, Harris & Co. of New Orleans, and associates, 
at 100.011 for $750,000 3s, due from 1943 to 1957 incl., and 
$250,000 3 4s, due from 1958 to 1962 incl., a net interest cost 
of about 3.10%. The other $1,000,000 were purchased by 
Blyth & Co., {ne., New York, and associates, at 100.034 
for 34s, a basis of about 3.24%. 

1,500,000 Montana (State of) highway debentures, due in 1949, 
optional after 1944, purchased by Ha , Stuart & Co., Inc., 
New York, and associates, as 1 4s, at 100.15, a basis of about 
1.72%. Reoffered to yield 1.50% to optional date and 1.75% 
thereafter. 

1,443,000 Tennessee (State of) bonds were awarded to Halsey, 
Stuart & Co., Inc., New York, and associates, as 1%{s and 
2s, at 100.175, a net interest cost of about 1.96%. e 
$1,083,000 consolidated 1%s, due Dec. 1, 1950, were re- 
offered at a price of 99.50, and the $350,000 armory 2s, 
maturing in 1955, were priced to yield 2.10%. 

1,250,000 Delaware (State of) 1°4% highway bonds, due from 1940 
to 1979 incl., and callable after 1940, sold to a group headed 
E. H. Rollins & Sons, Inc., New York, at a price of 101.385. 
Reoffered to yield from 0.10% to 1.625%, according to 
maturity. 

1,220,000 Arkansas (State of) non-callable refunding 3s, 3s, 3s 
and 3%s, due serially from 1940 to 1948 incl., purchased by 
A. C. Allyn & Co., Inc., Chicago, and Stifel, Nicolaus & Co., 
St. Louis, jointly. Reoffered to yield from 1% to 3.30%, 
according to maturity. 

1,195,000 Swift County, Minn., 34% and 3%% refunding bonds, 
due serially from 1940 to incl., awarded to the First 
National Bank & Trust Co., Minneapolis, and associates, at 
100.16, a net interest cost of about 3.46%. 

1,170,000 Worcester, Mass., 114% bonds, due annually from 1940 to 
1949 incl., purchased by the Second National nk of Boston, 
at 101.21, a basis of about 0.98%. There was no reoffering 
of the bonds. 

1,011,000 Greece, N. Y., 24%% Sewer District No. 1 bonds, due 
serially from 1940 to 1959 incl., sold to Sage, Rutty & Go. of 
Rochester, at 100.239, a basis of about 2.22%. 


The following is the customary record of the issues which, 
for various reasons, failed of sale during the recent month. 
Page number of the “Chronicle” is given for reference pur- 


poses: 
Page Name Int. Rate Amount Report 
3563 a Baker County, Fla_.....-.-.-- 4% $50,000 Sale postponed 
148 Cascade Locks, Ore... ....-- not exc. 6% 79,000 Sale postponed 
149 b Chattanooga, Tenn---.-.-..-... x 13,200,000 Sale postponed 
3726 c Cleveland, Obio-.--.---....-.-- notexe.4% 1,300,000 le canceled 
3568 Cuyahoga County, Ohio--...-. not exe. 4% 848,000 No bids 
3877 «= Dapew,, IN. Foon ccccsescoce x 25,000 Sale post poned 
S08 Te Bison e cacedatetccse not exc. 6% 65,000 Bids rejected 
3876 d Forest Lake, Minn_._....... 34% 10,000 Bids rejected 
148 Jefferson 8S. D., Ohio_.__--.-- not exc. 6% 3,000 Sale postponed 
3882 Kittitas Co. 8. D. 200, Wash. not exe. 6% 45,000 Bids rejected 
144 e Louisiana (State of). .....--- not exe. 4% 1,000,000 Offering canceled 
3878 Marshall, N. C............. not exc. 6% 23,000 No bids 
3723 Muskegon, Mich--.--.-.--.-.- not exc. 4% 125,000 No bids 
3567 Niagara Ss. D.3, N. Y...-.--- not exe. 6% 45,000 poned 
SSSR 3 Fs SEackbeginencess 4% 30,000 No bids 
3880 Portage Township, Pa__.-.--.-. 34% 15,000 No bids 
3562 San 0 Co. (Morongo 
i . eae not exc. 44% 4,000 No bids 
143. Waterbury, Conn__.....-.-.- x 70,000 Offering canceled 





x Rate of interest was optional with the bidder. a Date of sale was changed to 
July 10. b Failure to sell issue was due to delay in enactment of legislation by 
Congress relating to the TVA program. c Offering was canceled owing to threat- 
ened litigation concerning the proposed bond issue. d New offering date is July 11. 
e The State awarded $2,000,000 bonds and canceled offering of an additional 


$1,000,000. 

Temporary financing by municipal governments during 
June involved the disposal of issues aggregating $34,359,481, 
of which $22,650,000 was accounted for by the City of New 
York. Offerings of this character continue to attract spir- 
ited bidding and the terms achieved by borrowers vividly 
illustrate the frantic efforts of banks and other institutions 
to find a market for mounting accumulations of idle re- 
sources. : 

Long-term financing by Canadian municipal units 
amounted to $31,789,767, which includes the public sale in 
the United States of $9,250,000 Province of New Brunswick 
3% and 344% bonds due in 1944 and 1949. The financing 
constituted the first public offering of provincial or municipal 
securities in this country since the Securities and Exchange 
Act went into effect. The underwriting group was headed 
by Smith, Barney & Co. of New York and the obligations 
were speedily absorbed by investors. Bulk of the proceeds 
of the loan will be used by the Province for new capital 

urposes. Issues placed in Canada included an item of 
$16,000,000 by the Province of Ontario. The Dominion 
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Government borrowed $75,000,000 on a temporary basis 
during the month. 1 
None of the United States Possessions appeared in the 
United States for credit in June. 
Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 


























1939 1938 1937 1936 1935 
$ $ $ $ $ 
Perm. loans (U. S.)_/292,140,462/144,088,903/ 112,050,839] 108,597,733) 64.735,885 
* Temp. loans(U.S.)_| 64,359,481 |112,021,746| 122,477,700] 89,508,370) 83,455,000 
I'ns (perm.): 
Placed in Canada_| 22,539,767 955,286| 33,332,163} 6,233,600) 36,075,000 
Placed in U.S._._-| 9,250,000 None None None None 
General fund bonds 
Cm. VT: Gee evane None None None None None 
Bonds U.S. Poss’ns_ None 2,886,000 None 2,750,000 None 
| ,_eeQee 388,289,710 (259,951 ,935!267,860,702'207 ,089,703\184,265,885 





* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City: $22,650,000 in June, 1939; $20,000,000 in June, 
1938; $42,000,000 in June, 1937; none in June, 1936; $65,500,000 in June, 1935. 


The number of municipalities in the United States issuing 
rmanent bonds and the number of separate issues made 
uring June, 1939, were 315 and 398, respectively. This 
contrasts with 329 and 433 for May, 1939, and 333 and 378 
for June, 1938. . 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of For the 
Ju 





ne 6 Months June 6 Months 
eae $292,140,462°$745,75 8,849} 1915__.....-. $108,976,230 $322,982,610 
Se ad 144,088,903 508,632,992]1914._._-.-- ,403, 357,557,177 
OE sews dunt 112,050,839 556,806,135) 1913_....... 39,386,230 218,879,270 
i Sl 108,597,733 614,446,413|1912___....- 49,485,807 246,289,293 
pee 64,735,885 600,010,462/1911__...-.. 27,470,820 223,262,370 
hs Sse oe 115,126,622 519,570,535/1910_...-.-.- 19,369,775 162,846,110 
CE 103,399,535 226,425,126) 1909........ 62,124,450 207,125,317 
Ss kn peak 88,794,393 528,469,540| 1908. ...--.- 31,606,064 169,082,579 
|p Rl co 120,611,52: 851,188,436) 1907.._.---- 21,390,486 115,347,889 
| “AR 151,639,581 765,536,582) 1906__....-- 21,686,622 102,338,245 
| Nee 150,703,034 670,383,755) 1905_......-. 19,016,754 111,723,054 
ee 129,806,486 778,419,445) 1904_.._.--. 24,245,909 137,869,155 
Py I 158,862,319 882,820,720; 1903_....- .- 16,926,619 79,576,434 
$scadaand 140,731,789 748,986,936 |1902_...-..-- 28,417,172 87,628,395 
ae 139,653,772 751,838,574] 1901___..-.. 13,468,098 61,223,060 
Sein adécacde 242,451,538 788,744,973} 1900__...--. 19,670,126 77,943,665 
1923........ 161,711,896 584,800,923/1899.._.._.. 29,348,742 63 345,376 
BES « & arctan 118,969,285 655,086,150) 1898... .. - 9,704,925 44,078,547 
| eappaipRerse 110,412,059 466,415,487 | 1897_._.-.-- 16,385,065 73,275,377 
BU wae %bad 45,113,020 322,661,532) 1896... -- 12,792,308 43,176,964 
) | eae 100,378,461 305,650,839) 1895... _- 15,907,441 56,991,613 
1918........ 37,831,083 151,766,284) 1804........ 16,359,377 66,426,992 
RES 28,510,832 221,579,100) 1893__..._ .- 1,888,935 32,663,115 
ee 47,555,691 283,464,57211892_...__ __ 12,249,000 49,093,291 


Owing to the crowded condition of our columns, we ar® 
obliged to omit this week the customary table showing th® 
month’s bond sales in detail. It will be given later. 





News Items 


State and Local Government Division Designated by 
Director of the Census—The Division of the Bureau of 
the Census which compiles and publishes data on State and 
local government finances and activities has been appro- 
priately renamed the Division of State and Local Govern- 
ment, effective July 1, 1939, according to an announcement 
made on June 30 by Director William L. Austin of the 
Bureau of the Census, Department of Commerce. 


Changes in the names previously used for the Division and its officers 
have occurred informally from time to time, as the scope of the Division's 
work has ch ed. The Division was separately organized in 1912 as the 
‘‘Division of Statistics of Cities,’’ in charge of a ‘‘Chief Statistician for 
Finance and Municipal Statistics."’ Later names have included ‘‘Financial 
Statistics of Cities,’ ‘Financial Statistics of States and Cities,"’ ‘‘Statistics 
of States and Cities."’ and ‘‘States and Cities.’’ The new designation, 
‘‘Division of State and Local Government,’’ indicates the present scope 
of the statistical duties of the Division, and is comparable to names of 
other Census units, such as Division of Population, Division of Manufac- 
tures, Division of Agriculture, &c. . 

The decennial canvass, now called Financial Statistics of State and Local 
Governments, originated in 1850, with the report on ‘Social Statistics."’ 
In 1880, two separate decennial reports in this field were authorized, viz., 
‘*‘Wealth, Debt and Taxation,’’ and ‘‘Social Statistics of Cities.’’ The last 
of these decennial canvasses was in 1932, and plans are now oeing made for 
the 1942 survey, which will cover the more than 180,000 units of govern- 
ment in the United States. The Bureau of the Census was authorized 
upom the creation of the Department of Commerce and Labor in 1903, 
to continue the annual Statistics of Cities rene Population of Over 30,000, 
which had been compiled by the Bureau of Labor since 1898. Since 1932, 
this city series has confined to financial statistics and has covered 
only cities having over 100,000 population, but a restitution to its former 
cov is expected to be authorized shortly. Financial data for counties 
including within their boundaries a city of over 300,000 Pm 21——--y have 
been compiled since 1907. Annual Financial Statistics of States were added 
to the Division's work in 1915, and after a temporary elimination in 1933 
were restored ning with 1937 reports. Illustrative of the other t 
of information compiled at oa by the Division are data on public 
employment and payrolls of States, cities and counties; summaries of State 
tax legislation; and pro tions voted upon in State and city elections. 
A Municipal Reference vice has been established to maintain State and 
local government documents and other sources of governmental information 
for the Division, and to answer inquiries in this field by correspondence 
or by the loan of documentary material to Federal, State and municipal 
officials and research workers. 


r 


New York State—Numerous Changes Shown in New Legal 
Investment List—Issues of railroad securities aggregating 
$941,864,679 have been removed from the list of securities 
considered eligible for purchase by savings banks, which was 
made available on July 1 by William R. White, New York 
State Superintendent of Banks. 

Fifty-three issues, aggregating $888,101,679, have been 
disqualified because the debtor railroads failed to earn their 
fixed charges last year as required by the Banking Law, and 
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16 issues, totaling $53,763,000, which appeared on the 
July 1, 1938 list, have been removed because they have since 
matured or have been called for redemption. 


‘The volume of railroad securities eligible for purchase by savings banks 
in New York has dro from $7,600,000,000 in 1931 to $2,584,507,900 
on the present list,’ Mr. White said. 

The present figure is not properly comparable with that of 1931 because 
it includes $1,603 450,000 of securities which are eligible for investment by a 
tempo: moratorium provision. Actually, there are less than a on 
dollars of railroad securities which, on the basis of last year’s , com- 
ply with the standards prescribed by the -y my Ry in 1931. 

This situation is due, of course, to the fact that decreased earnings in 
the rail industry have made it impossible for many roads to comply with 
the statutory standards which they were able to meet in 1931.” 

Fifty municipal, railroad and public utility issues having a par value of 
$424,556,650, and which were not included on the 1938 list, now meet the 
investment standards of the law and have been added to the list which the 
Superintendent of Banks is required to compile and distribute to the sav- 
ings banks of the State on July 1. In addition, the new list includes $577,- 


723,000 of debentures which were added by action of the State Banki 
Board. By references in the : J 


* nal propers and decedent estate laws, 
securities legal for savings ba are also e! ble for purchase by corporate 
and personal trustees. emovals from the list include, in addition to the 
rails, $57,169,626 of municipals and $85,489,700 of public utilities. All the 
public utility issues removed have either matured or have been called. 

Mr. White pointed out that the debenture issues of American Telephone 
& Telegraph, Liggett & Myers Tobacco, Mountain States Telephone, 
Socony-Vacuum and Southern Bell Telephone were made legal by action 
of the State Banking Board pursuant to an amendment enacted in 1938, 
which authorizes the Board, upon the application of 20 or more savings 
ks, or of a trust company all of the capital stock of which is owned by 
not less than 20 savings banks, to add to the legal list securities which do not 
meet the technical investment provisions of the Banking Law. 
Among the railroad investments removed from the legal list are $103,- 
730,500 of Boston & Maine securities, $402,413,000 Southern Pacific obliga- 
tions, $316,450,000 Northern Pacific, and $65,508,179 Missouri-Kansas- 


Texas obligations. 

Additions include two issues of Atchison Topexa & Santa Fe equipment 
trusts egating $15,470,000; $30,000,000 of Chesapeake & Qhio ref. & 
impt. 34s, 1963, series F, and $12,000,000 Cincinnati Union Terminals 
The new rail additions to the list aggregate 


Ist 33s, 1969, series E. 
$79,811,000. 

The obligations of 15 ee me totali more than $50,000,000, 
appear on the new investment list. Passaic, N. J., with obligations of 

16,877,000, is the loggers single addition in volume of municipal securities. 
urlington, Nutley, Nutley School District, South Orange and Burlington 
County are other Jersey political subdivisions whose ob tions are now 
legal. at least in part, for purchase by New York savings banks and trustees. 
emoved from the list are securities issued by Rahway, N: J., $2,276,733; 
Trenton, $19,856,000; Hamilton Township, $1,937,943, and Hamilton 
i. School District, N. J., $1 ,303,700. he Jersey obligations \were 
disqualified because the ratio of debt to assessed valuation of property 
exceeds the maximum prescri by the New York State Banxing Law. <4 

The new list includes additions of public utility obligations in the amount 
of $294,686,100. Among the leading issues are Connecticut Light & Power 
lst & ref. 34s, 1968, series H, $15,000,000; New York & Queens E. L. & P. 
lst & cons. 34s of 1965-1968, $35,000,000; 11 Public Service E. & G. Co. 
of N. J. issues, totaling $64,966,100; and four general mortgage obligations 
of Rochester Gas & Electric Corp. which total $27 ,980,000. a 4 

In his testimony before the Monopoly Committee in Washington on 
May 23, Mr. White outlined three general avenues of approach to a program 
of legal list revision. The first, he said, was to formulate statutory tests 
applicable to industrial corporations similar to those which now apply to 
municipalities, railroads and public utilities. He emphasized, however, 
the difficulty of this method of procedure. 

The second possible solution, Mr. White pointed out, was adoption of 
the Massachusetts rule which vests broad discretion in trustees to select 
investments. According to the third plan, which he said was being tried 
in New York, power is vested in a board or body to make additions to the 
legal list. In any plan of revision, the Superintendent said that considera- 
tion should be given to such industries as foods, oil-, tobacco and steel. 


Summary of Additions and Removals—Following are the 
additions and removals in the list of securities considered 
eligible for investment by savings banks (as of July 1, 1939), 
prepared by the Superintendent of Banks under the New 
York State Banking Law. Removals total $1,084,524,005 
and additions $424,556 ,650. 





ADDITIONS 
Municipalities Railroads (Concluded) 
Approz. Approz. 
Amounts Amounts 
West Haven, Conn____.---- $2,443,000] Gulf Mobile & Nor. RR. Co.: 
Malden, Mass . 5,279,000 Ist 54s, 1950, series B____ $4,000,000 
Burlington, N. J.....------ 768,500] Ist 5s, 1950, series C______ 6,000,000 
Burlington County, N. J.---. 325,000! Paducah & Illinois RR. Co.: 
| ee RR 2,000,000; Ist 434s, 1955.__._.____- 2,726,000 
Nutley School District, N. J. 1,652,000 | Pennsylvania RR. Co.: 
.. >» * aan 6,877,000; Eq. tr. 2%s, I, due to 
South Orange, N. J..-.----- 2,093,000 [ Bp Mae eencacns 6,330,000 
Beaver County, Pa_....-.--- 4,453,000 —_-—— 
a = Sees 824,000 $22,341,000 
*Decatur 8. D. No. 61, Tll_.- 767 ,050 Public Utilities 
Nigh aa 29,000 | Blackstone Val. G. & E. Co.: 
*Rock Island County 8. D. Mtg. & coll. 3s, 1968, 
No. 40 (Moline), Ill_..--- 564,000 Tl htascnnceddinnes ,000,000 


Durham, N.C... ‘Ba oe "y 

. n urham), : 
— 7 re ~ 5 A iodatl 1,568 ,000 | Central Maine Power Co.: 

—_——_—_ Ist & gen. 34s, ’68, ser. J. 

$50,059,550 | Conn. Light & Power Co.: 

(Note—Under the provisions of para-| Ist & ref. 344s, 68, ser. H. 15,000,000 
graph (f) of subdivision 5 of Section 235| Consol. Gas El. Lt. & Power 
of the New York State Banking Law, Co. of Baltimore: 


obligations of places issued after the year| 1st ref. 38, 1969, series P.. 7,000,000 

1938 shall be legal for purchase only ‘ the | The on 2 El. Co. of Bergen 

issui municipality has power to levy Jounty: 

comme a8 the taxable real property therein} Gen. 5s, 1954, No. 2...... 1,617,000 

for the payment of such obligations with-| Cons. 58, 1949..._...-... 1,443,000 

out limitation of rate or amount. The | Hudson County Gas Co.: 

investment status of any limited tax obli-|__ 1st 58, 1949............. 10,500,000 

gations issued prior to Jan. 1, 1939 is not Newark Consol. Gas Co.: 

affected by subdivision 5 (f).) Cons. 56, 1948........... 6,000,000 
* Obligations, regardless of date of is-| The Newark Gas Co.: 

sue, shall be legal for purchase only if the| 1st 6s, 1944..__._....._. 3,999,700 

issuing municipality has power to levy| N.Y. & Qu. El. Lt. & P. Co.: 

taxes on the taxable real property therein| 1st & cons. 34s, 1965... -. 25,000,000 

for the payment of such obligations with-| 1st & cons. 34s, 1968-_--_-.. 10,000,000 


Ohio Power Co. ist 348, 1968 55,000,000 


itation of rate or amount. 
ar Pat. & Passaic G. & El. Co.: 


Railroads Cons. 56, 1949........... 4,049,000 
P. 8. El. & G. Co. of N. 
Subdivtston 7 Ist & ref. 34%s, 1968... - 10,000,000 
Atch. Top. & 8. F. Ry. Co.: Ist & ref. 56, 2037__...._- 8,249, 
Eq. tr. 248, 1937, due to Ist & ref. 86, 2037......_- 7,623,400 


Feb. 15, 1952......-.--- $11,960,000 | Rochester G. & E. Corp.: 
o 


Eq. tr. 2s, B, due Gen. 48, 1960, series F__.. 15,000,000 
Dec. 15, 1947_.....---- 3,510,000| Gen. 3%s, 1966, series G_. 3,000,000 
Ches. & Ohio Ry. Co.: Gen. 34s, 1967, series I_.. 1,657,000 
Ref. & impt. 3s, 1963, Gen. 3s, 1969, series J.. 8,323,000 
tes TE . acs canndvudses 30,000,000 | So. Jersey G. E. & Trac. Co.: 


Cincinnati Union Term. Co.: 
lst 3%s, 1969, series E._.. 12,000,000 | Toledo Edison Co.: 


————| Ist 33s, 1968........... 30,000,000 
$57,470,000 | Trenton Gas & Elec. Co.: 
SP Dy SE Pwresncceasscce 1,998,000 


Subdivision 7-a 
Chic. Burl. & Quincy RR. Co.: 
Eq. tr. 2s, 1937, due to 


Oct. 1, 1947 $3,285,000 





West Penn Power Co.: 

Ist 3s, 1968, series J... 71,000,000 
So’western Bell Telep. Co.: 

lst & ref. 3s, 1968, series C 30,000,000 
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REMOVALS 
Municipalities Railroads (Concluded) 
A pproz. Approz. 
Amounts Amounts 


Berkshire County, Mass._.- $250,000} Northern Pacific Ry. Co.: 


Cumberland County, N.J__- 511,000 Gen. lien & Id. gr. 38, 2047. $54,451,500 
Hamilton Township, N.J_.. 1,937,943 Pr. lien & Id. grant 4s, '97_ 106,292,600 
Hamilton Twp.8.D.,N.J_. 1,303,700 Ref. & imp. 4s, 2047, A. 20,000.00 
Se ee en 2,276,733 Ref. & imp. 68, 2047, B__105,959,600 
TER, GAY Ca onkbacncssas 19,856,000 Ref. & imp. 58, 2047, C__ 8,702,300 
Erie County, Pa... ___- _.. 8,760,000| Ref. & imp. 5s, 2047, D__ 10,000,000 
OE Sea eee 428,000; S8t. P. & Dul. Div. 4s, 1996 253,000 
Pittston Sch. Dist., Pa__-_-__- 385,000, Eq.cr.4!48,due to Mar. '40 470,000 
Tioga County, Pa____.__-- 380,000 Eq.tr.2448,due to July "46. 2,400,000 
New Castile County (Wilming- | Eq.tr.2%s,dueto May’47. 5,841,000 
OR i ee oS 3,939,000 | Northern Ry. of California: 
Buchanan County (St. Jo- Be teeter 4,751,000 
seph), Mo._.....--. Ap ee 1,956,000 | Pennsylvania RR. Co.: 
GS; BGG TO kc cks seed’ 4,423,000| Eq.tr. 58,B,duetoApr.’39 1,340,000 
st. Joseph 8. D. (St. J.), Mo. 2,722,000| St. Paul & Duluth RR. Co.: 
Cleveland City S. D. (Cleve- | Ist cons. 4s, 1968__...... 1,000,000 
OE PRESS 9,406,250 | Sewell Valley RR. Co.: 
Charleston, W. Va____.._-- 1,987,000 i nn a 300,000 
Charleston Independent Sch. | Southern Pacifie Co.: 
Dist. (Charleston), W. Va- 1,648,000 | Oregon Lines Ist 44s, '77, 
—_———— | I atin hi aeettacdce a ole 61,294,000 
$57,169,626' San Fr. Term. Ist 4s, 1950_ 24,834,000 
| Eq.tr.58,G,dueto May’39 1,176,000 
Railroads | Eq.tr.4%s,K,dueto Aug’'43 1,605,000 
Arizona Eastern Ry. Co.: | Eq.tr.434s,L,due to J’ne’44 2,730,000 
lst & ref. 58, 1950_______- $21,948,000' Eq.tr.44s, M, due to May 
Bangor & Aroostook RR. Co.: ie AAP eae 2,800,000 
St. John River ext. Ist 5s, | Eq. tr. 2%s, N, due to 
Roh ee eee 156,000 | | ey pee 7,930,000 
Washburn ext. Ist 5s, 1939 115,000 Eq. tr. 24s, O, due to 
Boston & Maine RR. Co.:  & & iia 9,724,000 
Gen. 58,'40,ser.Q,R &S_ 3,616,000) Southern Pacific RR. Co.: 
Gen. 58, 1941, series T& U 7,141,000) Ist ref. 4s, 1955__________ 159,541,500 
Gen. 58, '42,8ser.V,W& X 3,822,000! Spok. Port. & Seattle Ry. Co-.: 
Gen. 58, 1943, series Y & Z 2,499,000 Eq. tr. 2%s8, A, due to 
Gen. 5s, '44, ser. AA & BB 7,223,000 Sa is. BED dabebin outa 1,080,000 
Gen. 58,'45,ser.CC & DD 2,720,500) Western Pocahontas Corp.: 
Gen. 5s, 1946, series EE_- 507 ,000 Ist 44s, 1945, P. M_____- 750,000 
Gen. 5s, 1947, series FF _ _- 804,000 Ist ext. 4448, 1945, No. 1__ 114,000 
Gen. 58, 1947, series GG_-. 375,000 Ist ext. 4448, 1946, No. 2_- 51,000 
Gen. 58, 1955, series I1__. 15,000,000| Williams Valley RR. Co.: 
Gen. 4%8, 1961, series JJ. 13,943,000 BOS Gh, BONO sv aviwwodddene 120,000 
Gen. 56, 1967, series AC... 30,942,000, 
Gs Ss iain nec ccccsce 2,500,000 $941 864,679 
Gen. 44s, 1944___._._._- 6,000,000 
 \ » See 5,454,000 
Eq. tr. 44s, No. 4, due to Public Utilities 
BEE Bs BE s nonccocee 500,000 
Eq. tr. 58, No. 5, due to Blackstone Val. G. & E. Co.: 
| i aaa 684,000 Ist & gen. 5s, 1939___.__- $4,084,000 
Central Pacific Ry. Co.: Buffalo Genera! Electric Co.: 
) ) 4 as 98 830,500 BaP Gy Bees ksncnasawee 2,375,000 
Ist Through Short Line 4s, Central Maine Power Co.: 
(st TE ae RR ES 10,000,000 2 SS errr 3,368 ,000 
Ches. & Ohio Grain Elev. Co.: Conn. Light & Power Co.: 
4 § ia aa 820,000 Ist & ref. 3%8, '65, ser. E. 9,720,000 
Ches. & Ohio Ry. Co.: Consol. Gas Co. (Baltimore): 
Ist cons 53, 1939_.......-. 30,000,000 | Detroit Edison Co.: 
Serial notes 1'\%s, July 15, FS SE = 3,400,000 
66 ai ei ES 1,530,000 Gen. & ref. 58, 1952, ser. E 15,000,000 
Eq. tr. 58, V, dueto July’39 1,200,000} Edison El. Illum. Co. (Bklyn.): 
Cine. Union Term. Co.: Ist cons. 48, 1939_._____- 4,275,000 
» ist 58, 1957, series C__.___ 12,000,000 | Lawrence Gas & Elec. Co.: 
Hocking Valley Ry. Co.: Ist 4448, 1940, series B___. 1,500,000 
>. Eq. tr. 58, due to July 1 '39 116,000 | North Hudson L. H. & P. Co.: 
Loulsv. & Nashv. RR. Co.: YF 2 ee eee 367 ,000 
Eq.tr.5s, F, due to Sept .'38 400,000 | Toledo Edison Co. Ist 5s, '62 27,500,000 
Mo.-Kan.-Texas RR. Co.: West Penn Power Co.: 
Prior lien 58, 1962, ser. A_. 36,864,929 ist 4s, 1961, series H__--- 10,000 ,000 
Prior lien 4s, 1962, ser. B_. 11,543,250|Ches. & Potomac Telephone 
Prior lien 44s, '78, ser. D_ 13,600,000 Co. of Virginia Ist 5s, 1943 3,900,700 
Eq. tr. 244s, 1937, due to -—_ —-- 
, & Y eae 3,500,000 $85,489,700 





New York State—lLegislature Set to Adopt Budget on 
July 10—The special session of the Legislature, in a brief 
meeting held on July 5, fixed the afternoon of July 10 for the 
return of the full legislative body for the enactment of a 
constitutional budget appropriation bill, according to 
Albany advices. 


The nee leadership reiterated its plans to pass the revised bu 
bill reducing Governor Lehman's original $415,006,000 apppropriation by 
ys menage | $23,000,000, after both Houses met in three minute per- 

nctory ons. 

It is said to have been decided to push the budget to passage in both 
Houses before considering the Moffat bill, authorizing payless furloughs for 
school teachers and educational ~~ throughout the State. 

It is also re ed the Moffat bill and the Mitchell bill, authorizing 
payless furlo for New York city teachers would be ‘‘throughly dis- 
cussed before any action is taken."’ } 

‘‘We want to know just which bill we will consider, if any,’’ he added. 

Leaders decided on a perfunctory session Friday because of the consti- 
tutional provision preventing adjournment for more than two days. 

The conference on the budget came after leaders decided to move cau- 
tiously in adopting the new budget. 


Florida— Defaults Expected as Result of Court Ruling on 
Road Bonds—As a result of a recent Florida Supreme Court 
decision to the effect that interest and sinking funds of road 
and bridge refunding bonds were subject to mandamus by 
holders of original bonds, defaults may be expected in certain 
of the road issues within the next few weeks, according to 
R. E. Crummer & Co., Inc. of Chicago. 


Following the action of the Court, the State Board of Administration 
held that it was necessary to pay the accumulated defaults on the unex- 
changed original bonds before further interest could be paid on the refunding 
bonds or further ayo | bonds retired. 

To alleviate the situation the following amendments to the Municipal 
Bankruptcy Act have been proposed in Congress by Senators Pepper and 
Andrews of Florida: 

1. That the expiration date of the Municipal Bankruptcy Act shall be 
extended from June 30, 1940, to June 30, 1942. 

2. That counties and parishes shall be permitted to file petitions in 
bankruptcy. ; 

3. That positions in bankruptcy may be filed covering projects in which 
there have been portal exchanges, and the bonds actually exchanged under 
such plans may considered as having consented to the plans of composi- 
tion, thus removing the tedious evenness of obtaining actual consents 
~ a from holders of bonds which have veen exchanged under refunding 

Commenting on the situation, R. E. Crummer in a letter to holders of 
Florida county and special road and bridge district bonds states ‘‘every 
indication is that the amendments will become low during the present session 
of Congress in which event the counties and special road and bridge dis- 
tricts may immediately file petitions in bankruptcy to protect their refund- 
ing programs. Until this can be done, or some other alternative method 
of protection can be developed, defaults may be expected in certain of the 
road issues. Any move, except default, would result in materially weaken- 
ing the refunding issues over a period of time because such a volume of 
accumulated funds would be lost. The defaults will be merely technical 
ond neve been forced by circumstances beyond the control of couhty 
officials. 
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Illinois—Non-Resident Estates Held Exempt from Intan- 
gible Taz Levy—We quote in part as follows from an article 
appearing in the Chicago “Journal of Commerce” of June 27: 


Any question of double taxation on non-resident estates in Illinois was 
dissipated yesterday when John E. Cassidy, Attorney General, issued 
a definite ruling on the subject and stated emphatically that no levy of 
inheritance tax-s on intangible personal property of non-resident decedents 
is possible under present statutes. 

Something like $500,000 ,000 in property was involved in the matter and 
financial institutions of Chicago and other sections of the State have been 
deluged with questions in the last several weeks. There was a grave danger 
that some of these non-resident holdings, not only in estates and trusts 
but in cash balances or securities in safe-keeping at brokerage offices or in 
safety deposit vaults as well, might have been t erred out of the State 
had not the Attorney General in cooperation with the financial institutions 
of the city acted promptly. 

Several weeks ago the Supreme Court of the United States handed down 
decisions in two cases, holding that if the laws of th2 States so authorized. 
death taxes might be imposed by both the State in which a trustee is located 
and by the State in which the creator of the trust resided at his death, upon 
securities and oth.r intangible property held in trust. 

Financial institutions in some States, notably New York and Massachu- 
setts, immediately began an active campaign of notification, calling atten- 
tion to the possibility of double taxation, which in many instances was taken 
to imply that the estates or intangible personal property should be trans- 
ferred to jurisdiction of the banks in those States. The Chicago institu- 
tions became aware of this doubt and uncertainty in the minds of some of 
their clients by the receipt of inquiries from all over the United States. 
and therefore asked the Attorney General to render a clearcut ruling on 
the existing laws. 


Rhode Island—Special Session of Legislature Called for 
July 14—Governor William H. Vanderbilt has called the 
General Assembly into special session at 1 p. m. on July 14, 
according to Providence news dispatches. 


The 1939 reorganization Act, it was said, might be the target of 
efforts at amendment by the same bloc, and the Providence administrative 
Control Act was mentioned as possibly marked for Democratic attack, 
perhaps with the support of Republican irregulars. 

That the parking meter issue would arise in the special session was 
indicated by a report from Representative Herman D. Ferrara, Providence 
Democrat, that he was preparing a bill to authorize restoration of the meters 
a streets. They were withdrawn under a Supreme Court ruling 

spring. 

Governor Vanderbilt's proclamation revealed for the first time that the 
I lature had failed to extend the emergency period under the Emergency 
Public Works Act, as well as that of the State Unemployment Relief Act. 
That latter failure made it evident that banks would demur on relief loan 
applications from cities and towns, fearing that lack of legislative authority 
would make such loans illegal. By extending the emergency period, the 
General Assembly will eliminate this problem. 


State Tax Legislation in the Early Months of 1939— 
Tax exemptions and delinquencies were subjects of particular 
prominence among laws relating to taxation enacted early 
in the 1939 sessions of State legislatures, according to a 
summary released by William L. Austin, Director of the 
Bureau of the Census, Department of Commerce. Use 
taxes to supplement sales taxes, and extension of various tax 
levies originally enacted as temporary measures, were also 
notable. Few new taxes of importance were enacted. 


With regard to property-tax delinquencies, there was a marked tendency 
to extend the time for payment, permit instalment payments, and eliminate 
interest if k taxes were paid within a s ed period of time. A new 
North Dakota law increases to 5% the rebate allowed on property taxes 
paid before due. On the other hand, an Arkansas statute requires State 
creditors, including employees, to show that they have paid their personal 
property taxes for 1937 and subsequent years before receiving money from 
the State treasury, and North Dakota reenacted a law authorizing deduc- 
tions from State salaries to meet delinquent personal pro y taxes. The 
Georgia Legislature removed the property-tax exemption from Federal 
corporations having proprietary activities. 

In six States new use taxes were enacted, and seven States continued gen- 
eral sales or use tax Acts for at least the next biennium. The effectiveness 
and administration of sales tax Acts were str hened in several States. 
Motor vehicle fuel tax legislation dealt mostly with continuation of present 
Acts and present rates or with minor administrative cha . A few States 
authorized tax exemptions for fuel used in connection with farm machinery. 
A Tennessee enforcement measure forbade entrance into the State with 
more than 18 gallons of line in the tank. 

The most significant changes in State income taxes were those based on 
the Supreme Court's decision in the case of Graves vs. O'Keefe. Exemp- 
tion from State levies of income derived from Federal payrolls or obligations 
or both, was removed by six States. Federal pensions continue to be 
exempted by lowa, while Delaware decided to include them as income for 
tax purposes. 

Cigarette and tobacco tax laws were enacted in 10 States. New use taxes 
on cigarettes were provided in Ohio and South Dakota. Other States im- 
posed now sales taxes, increased the rates, or prolonged previous measures. 

The most important new laws co ng motor vehicle licenses dealt 
with reciprocity and with the taxation of commercial vehicles. lowa and 
Maine passed laws granting immunity from motor vehicle registration fees 
to visitors for a limited time coming from States granting corresponding 
privileges. A similar exemption in New Mexico was made to apply to 
cars used in connection with cattle grazing in adjoining States. Reciprocity 
was carried into the international field by two New England States (Con- 
necticut and Rhode Island), which exempted foreign cars and operators from 
local registration fees in accordance with the articles of the International 
Convention of Paris. 

Business and occupational license taxes and inspection fees, although 
numerically important, are not of great significance so far as revenue is 
concerned. Statutes on the licensing of banks and insurance companies 
included new small-loan-business laws in Minnesota and New Mexico. 

Among the new chain store Acts there is one authorizing a decrease in 
rate of tax (South Dakota), and one increasing the tax rate (North Carolina), 

No well-defined trend is apparent in the new laws relating to taxation of 
a beverages, which included changes in rates and administrative 
provisions. 

The principal administrative measures affecting taxes in general involved 
the transfer of authority from one commission or to another or a 
change in composition of the commissions. Alabama and Minnesota re- 
placed their tax commissions by revenue or tax departments under a single 
administrator . , 

Acknowledgment is made of the cooperation of State officials who have 
aided in the preparation of this report. 

After adjournment of all the State legislatures, a revised summary will 
be prepared to include the additional laws approved su uently to those 
included in this release and laws from States for which information is not 


now available. 


Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—BOND SALE DETAILS—The $64 000 4% re- 
funding bonds purchased eos! by Marx & Co. Watkins, Morrow & Co., 
both of Birmingham and the Cumperland Securities Corp., Nashville—V. 
149, p. 142—were sold to the bankers at a price of 106.55 and mature as 
follows: $4,000 in 1967 and $30,000 in 1968 and 1969. Interest cost basis 
about 3.63%. 

TARRANT CITY, Ala.—BOND TENDERS INVITED—It is stated by 
Z. D. McGuen, City Clerk, that the city has available for the purchase of 
public improver ent refunding bonds of the issue dated April 1, 1937, and 
due on April 1, 1967, the sum of $8,647.75, and the city will receive from 
holders of such bonds sealed tenders until Aug. 1, at noon. Such tenders 
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must specify the numbers of the bonds so tendered or offered for sale to the. 


city, and the price at which the same are tendered or offered. Bidders or 
offerers of such bonds may stipulate, if desired, that their tenders are 
for the purchase of all or none of the bonds tendered. Bidders shall state 
in their tenders that the bonds tendered, if purchased by the city, will be 
delivered at the City Bank Farmers Trust Co., New York, on Aug. 15. 
Enclose a certified check for 1% of the face amount of the bonds tendered, 
payable to the city. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


NAVAJO COUNTY SCHOOL DISTRICT NO. 9 (P. O. Holbrook), 
Ariz.— BOND SALE—The $1,600 improvement bonds offered July 3—V. 
148 p. 3873—ware sold as 6s, at par, to the First National Bank of Hol- 
brook, the only bidder. 























ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—HIGHWAY DEBT REFUNDING PLAN 
ENGOUNTERS OBST ACLES—Governor Car! E. Bailey’s plan to refund 
$140,000,000 of the State’s highway debt has run into several obstacles 
recently which probably will delay refunding of the outstanding obligations. 

The latest obstacle is in the form of an injunction suit filed in Chancery 
Court by a taxpayer who requests that the State Supreme Court delay its 
decision in another taxpayer's suit in connection with the proposed refunding 
issue. Unless restrained, the Supreme Court is expected to hand down its 
decision July 10. 

Involved in the case now before the Supreme Court is the question of 
whether the State can pay interest on an issue of $47,534,668 bonds from 
Oct. 1 next, date of the proposed refunding series, to Jan. 1, 1940, earliest 
date on which the issue is callable. 


GARLAND COUNTY (P. O. Hot Springs National Park), Ark.— 
BONDS SOLD—It is reported that $20,000 court house repair and county 
home erection bonds have been purchased by the Arkansas Trust Co. of 
Hot Springs, at a price of 107.02. Due in 194] to 1948. 


HEMPSTEAD COU NTY (P. O. Hope), Ark.—BOND SALE—The 
$110,000 issue of 4% semi-annual court house and jail construction bonds 
offered for sale on June 29—V. 148, p. 3873—-was awarded to C. F. Childs 
& Co. of Chicago, and Pondrom & Co. of Dallas, jointly, paying a price of 
106.90, according to the County Clerk. Due in 1940 to 1968. 


























CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA STATE WATER AUTHORITY (P. O. Sacramento) 
Calif.— REVENUE BOND BILL DEFEATELD—It is reported by A. D 
Edmonston, Acting Secretary of the Authority, that the bill which would 
have authorized the above named Authority to issue $170,000,000 in 
revenue bonds failed to receive the approval of the Assembly, although 
passed in the Senate. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OF FERING—We are informed by L. E. Lampton, County Clerk, 
that he will receive sealed bids until 10 a. m. on July 11, for the purchase 
of a $15,000 issue of Sulphur Springs School District bonds. Interest rate 
is not to exceed 5%, payable J-J. Denom. $1,000. Dated July 1, 1939. 
Due $1,000 from July 1, 1940 to 1954, incl. A certified check for not less 
than 3% of the bonds bid for, payable to the Chairman of the Board of 
Supervisors, is required. 


CONNECTICUT 


ANSONIA, Conn.—BONDS DEFEATED—At an election on June 24 
the voters defeated a proposed issue of $100,000 high school construction 
bonds by a wide margin. . 


























FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. O. Miami), Fla.—OTHER BIDS—The $125,000 4% school site and 
building bonds awarded to John Nuveen & Co. of Chicago, at a ce of 
168.422. a basis of about 3.47%—V. 149, p. 143—were also bid for as 
‘ollows: 











Bidder— Ye Rate Bid 
Mercantile National Bank of Miami Beach ----.............. 107.92 
Bee COU, - Ee in ab canta dbewecsnnsbeds cttcbiunckiacbbitns 07. 
Bene PUCGTED. DRG. 4 catins qa etab Sis cocccccencsvensit 107.70 
Clyde C. Pierce Corp. and Kalman & Co._-........-.-.---.-.-. 106.77 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
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Warrants, certificates of indebtedness and (or) negotiable notes of various 


counties and s al road and bridge districts, noted here on June 17— 
V. 148, p. 3720 nie is reported eta a State Treasurer, that 11 
Parties offered bonds. 


FLORIDA, State of—ATTORNEY GENERAL OUTLINES METHOD 
FOR BOND PAYMENT—An Associated Press dispatch from Tallahassee 
on June 24 reported as follows: 

Attorney General Couper Gibbs laid out today the legal paths 
the State Board of Administration may travel in attempting to help Florida 
counties solve a serious road bond proplem. 

Spokesmen for a group of counties told the Board this week ‘‘25 or 30”’ 
counties may have to default July 1 on refunding bonds, use of a 
fleet pg decision giving nal bonds an equal footing with re- 

“es. 

Default on refunding interest payments will cause reversion to the higher 
interest rate of original bonds, the spokesmen said, and ~ a financial 
chaos to a number of counties. They said the counties had insufficient 
funds to pay interest on both original and refunding bonds. 

Mr. Gibbs said in reply to a number of questions propounded by Tresaurer 
W. V. Knott to obtain an opinion covering varying situations: 

1. Bondholders who refused to refund may be offered payment of interest 
at the refunding rate if their interest certificates are returned to them 
with an endorsement of the partial payment. 

2. Counties would not ‘‘be authorized to issue script to take the place 
pa the unpaid part of any interest coupon upon which a partial payment 

made. 

3. ‘If sufficient funds are not available . . . past due and currently 
accruing interest may be paid in preference to t due principal.’’ 

4. Whether or not sufficient funds are available to pay interest on both 
original and refunding bonds, county commissions may not direct payment 
only of the refunding certificates. 

. The Board may “‘in the exercise of its discretionary power to minimize 
defaults’’ apply available funds to current interest on refunding and original 
bonds, even though there are unpaid coupons and bonds of prior maturities. 

6. If amply funds are available, the Board must ‘‘simultaneously remit 
funds for the payment, at face value, of all past due coupons and currently 
maturing coupons from original bonds at the time remittance is made for 
currently maturing coupons on refunding bonds." 

The Board of Administration handles gasoline tax revenue accruing to 
counties under the 1931 laws applying three cents of the seven-cent levy to 
retiring road bonds . 

Under prescribed conditions, county commissions may direct the Board 
to use the money to retire bonds at less than par or meet principal and 
interest charges. 


FLORIDA, State of—TABULATION MADE OF GAS TAX ALLOCA- 
TIONS—On the back of their most recent os em circular, the Clyde 
C. Pierce Corp. of Jacksonville, presents a tabulation of gasoline tax funds 
allocated to the 67 counties of the State to be used only for debt service on 
their outstanding road and bridge debts. The counties are listed alpha- 
betically and the information shown for each consists of approximate total 
outstanding road debt as of June 1, 1939; gas tax certified as due; repaid to 
April 1, 1939; amount yet to be repaid; when payment is to be completed, 
and the 1938 ad valorem miscellaneous collections for debt service. 


JACKSONVILLE, Fla.—BOND SALE—The $95,000 refunding, issue 
of 1939, coupon bonds offered for sale on July 5—V. 148, p- 3874—was 
awarded to the Atlantic National Bank of Jasksonville, as 2.108, paying 
a premium of $95, equal to 100.10, a basis of about 2.09%. Dated July 15, 
1939. Dueon July 15, 1951. 


towns is an official list of the bids received: 


idder— Int. Rate Premium 

The Atlantic Nat. Bank of Jacksonville (purchaser) - 210% : 
The Barnett National Bank of Jacksonville- --- --- 2%% 95.00 
Clyde C. Pierce Corp., Jacksonville.........____- 2.40% 255.55 
Harris Trust & Savings Bank, Chicago; Trust Co. of 

Georgia, Atlanta; Mercantile Trust Co., Balti- me 

more, and Childress & Co., Jacksonville_ ------- 2.60% 171.00 
Lazard Freres & Co., New York City___--_.------ 24 % 200.00 
John Nuveen & Co., Chicago. ...............--. 2.60% 39.00 


MANATEE COUNTY (P. O. Bradenton), Fla.—BOND OFFERING 
It is stated by R. R. Roadman, Chairman of the Board of County Com- 
missioners, that he will receive sealed bids until noon on July 20, for the 
purchase of the following refunding bonds, aggregating $142,250; $66,250 
special road and bridge district, and $76,000 county-wide road and bridge 
bonds. It is reported that bids will be accepted subject to approval of the 
State Board of Administration. 


MELBOURNE AND WAUCHULA, Fla.—BOND ADJl 'STMENT 
PLAN APPROVED—Plans for the readjustment and refunding of bonds and 
obligations of the above cities have been adopted and approved by the 
Florida Municipal Bondholders’ Protective Committee of which John 8. 
Harris is chairman, it was announced on July 6. A copy of the plan relat- 
ing to Melbourne has been filed with Barnett National Bank of Jackson- 
ville and a copy of the plan relating to Wauchula has been filed with the 
Florida National Bank of Jacksonville, depositaries for the committee. 


Harry A. Dunn, 406 Hildebrandt Building, Jacksonville, Florida, is 
Secretary of the Committee. 
PINELLAS COUNTY (P. O. Clearwater), Fla.—SEEKS BOND 


REFUNDING PROPOSALS—The Board of County Commissioners will 
receive proposals until 10 a. m. on Aug. 4, at the County Courthouse, 
Clearwater, for refunding of $8,780,900 bonds, as follows: 
$ 351,000 county-wide general refunding bonds. 

3,419.000 countv-wide road and bridge refunding bonds. 

5.010.900 special road and bridge district refunding bonds. 

A complete financial report may be obtained from Ray E. Green, Clerk of 
the Circuit Court. 

PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. oO. 
Clearwater), Fla.—SEEKS BOND REFUNDING PROPOSALS—The 
County Board of Public Instruction will receive proposals until 2 p. m. 
on Aug. 4, at the County Courthouse, Clearwater, for the refunding of 
$4,181 .750 of outstanding bonds of the special tax school districts. Finan- 
cial information respecting the several Special Tax School Districts may be 
obtained on request from G. V. Fuguitt, County Superintendent of Public 
Instruction and Ex-Officio Secretary to the Board of Public Instruction. 


LK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
wo Bartow), Fla.—BOND SALE—The various issues of 544% semi- 
annual refunding, issue of 1938, coupon or registered bonds, aggregating 
$34,000, offered for sale on July 3—V. 148, p. 3874—were awar ed as 
follows: 

Special Road and Bridge District No. 3, Series A bonds to S. P. 
sas James of Bartow , at a price of 101.00, a basis of about 5.40%. 
Due on Jan. 1, : 

Special Road and Bridge District No. 12 bonds to the above pur- 
— cheaer at 8, price of 101.00, a basis of about 5.30%. Due on 
Jan. 1, . 

Special Road and Bridge District No. 10 bonds to R. E. Crummer 

& Co. of Orlando, at a ie of 98.50, a basis of about 5.74%. 

Due on Jan. 1 in 1946 and 1947. 

11,000 Special Road and Bridge District _No. 15 bonds to the Peo les 
Savings Bank of Lakeland at par. Due on Jan. 1 in 1947 and 1 . 


GEORGIA 


MACON, Ga.—CERTIFICATE OFFERING—It is stated by Mayor 
Charles L. Bowden that he will offer for sale at public auction on July 15, 
at noon, a $375,000 issue of debt certificates. Interest rate is not to exceed 
2%, payable J-J. Dated July 1, 1939. Due $75,000 on July 1 in 1940 to 
1944. incl. The purchaser is to furnish the legal opinion and have the 
certificates print at his own expense. The form of certificates is to be 
approved by the Finance Committee. 


IDAHO 


BELLEVUE, Idaho—BOND OFFERING—It is reported that bids will 
be received until July 14, by Paul Jones, City Clerk, for the purchase of 
an $18,000 issue of not to exceed 4)4 % semi-annual water works system 
improvement bonds. A certified check for 5% is required with the bid, 


BOISE, Idaho—BOND SALE—The $70,000 issue of refunding bonds 
offered for sale on July 5—V. 149, p. 143——-was awarded to the Idaho 
First National Bank of Boise, as 1%s,. paying a price of 100.33, according 
to the City Clerk. 


15,000 
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FRANKLIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
11 (P. O. Clifton), Idaho—BOND SALE—Orson Koford, Clerk of Board 
of Education, reports the sale of $5,750 4% construction bonds to the State, 
at par. Duein 20 years. Issue was voted on June 12. 


LITTLE WOOD RIVER IRRIGATION DISTRICT (P. O. Hailey), 
Idaho—RFC LOAN AUTHORIZED—The following press release was made 
public by the Reconstruction Finance Corporation on June 30: 

“A loan for completion of a dam has been authorized by the RFC for an 
irrigation district in Idaho, in the amount of $72,500. his makes a total 
to date of $106,930,060.46 authorizations outstanding under the provisions 
of Section 36, Emergency Farm Mortgage Act of 1933, as amended. The 
district is, Little Wood hiver Irrigation District, Blaine County, Idaho, 

OWYHEE AND CANYON COUNTIES, JOINT INDEPENDENT 
SCHOOL DISTRICT NO. J-80 (P. O. Homedale), Idaho—BONDS 
VOTED—At an election held on June 17 the voters are said to have ap- 
a the issuance of $8,000 in not to exceed 6% semi-annual construction 

nds. 


ILLINOIS 


ARLINGTON HEIGHTS PARK DISTRICT, Ill.—PRICE PAID— 
The $30,000 5% community house park bonds purchased earlier in the year 
by Seipp, Princell & Co. of Chicago—V. 148, p. 2778—were sold at a price 
of 102, a basis of about 4 83% 


LIBERTYVILLE SCHOOL DISTRICT, Ill.—BOND SALE-—The 
H. C. Speer & Sons Co. of Chicago purchased on June 15 an issue of $15,000 
3% coupon construction bonds at par. Dated June 1, 1939. Denom. 

1,000. Due as follows: $1,000 from 1946 to 1950, incl. and $2,000 from 
951 to 1955, incl. Interest F-A. 


SPRINGFIELD, Ill.—BOND SALE—Harris- Hall & Co. of Chicago, 
obtained award on July 5 of $198,000 water revenue bonds as 24s, at par 
lus $811.80 premium, equal to 100.41, a basis of about 2.21%. Dated 
uly 1, 1939 and due July 1, 1951. Interest J-J. Second high bid of 
102.747 for 2\%s, was made by Farwell, Chapman & Co. of Chicago. 


INDIANA 


ETNA GREEN, Ind.—BOND SALE—The $6,000 sewer bonds offered 
June 20—V. 148, p. 3563—-were awarded to Raffensperger, Hughes & Co. 
of Indianapolis, as 24s, at a price of 100.061, a basis of about 2.24%. 
Dated July 1, 1939 and due as follows: $250 July 1, 1941; $250 Jan. {: 
and July 1 from 1942 to 1952, incl. and $250 Jan. 1, 1953. 


FRANKLIN TOWNSHIP SCHOOL TOWNSHIP (P. O. Roachdale) 
Ind.—BOND SALE—The $7 ,000 2% % coupon school bonds offered June 29 
—V. 148, p. 3721—-were awarded to the Fletcher Trust Co., Indianapolis, 
at pes plus $182 premium equal to 102.60, a basis of about 1.86%. ated 
July 1, 1939 and due as follows: $500 July 1, 1940; $500 Jan. 1 and July 1 
from 1941 to 1946, incl.; and $500 Jan. 1, 1947. Other bids: 





Bidder— Premium 
en, Sn I os oe ola b ces cmesdémecewevan $166.66 
EE OSE oe eee re ee: 152.00 
I cet ath it etctens tude kink ah vdieieMbwnks 77.00 


INDIANAPOLIS, Ind.—CONSIDERS ACQUISITION OF PRIVATE 
WATER PLANT—Prospects of an offering of more than $23,000,000 bonds 
by the City of Indianapolis loomed recently as Kudson C. Dickerman, 
Federal utility expert, recommended a price of $20,500,000 be paid by the 
city for the property of the Indianapolis Water Co. The water company is 
privately owned and Dickerman was engaged by the city to make a survey 
of the property with a view to possible acquisition J the city. The new 
rice, it is understood, does not include the cost of retiring the present 
ndebtedness against the company and the issuance of revenue bonds by 
the city. This amount has been estimated at about $800,000, which would 
mean that the city would have to issue bonds for $21,300,000 or more to 
buy the property. 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND OFFERING—A. B. 
Good, Business Director, Board of School Commissioners, will receive 
sealed bids until 8 p. m. (CST) on July 11, for the purchase of $200,000 not 
to exceed 5% interest coupon school bonds. Dated July 17, 1939.Denom. 
$1,000. Due $10,000 on April 1 from 1941 to 1960, incl. Bidder to name 
one rate of interest, expressed in a multiple of 4 of 1%. Principal and 
interest (A-O) payable at the Treasury of the Board of School Commis- 
sioners. A certified check for at least 3% of the bonds bid for, payable to 
order of the Board of School Commissioners, is required. Bidding form 
must be obtained from the Business Director. 


WHITE RIVER TOWNSHIP SCHOOL TOWNSHIP (P. O. Win- 
chester), Ind.—BOND OFF ERING—Andrew J. Davis, rustee, will 
receive sealed bids until 2 p. m. on July 24 for the purchase of $50,000 4% 
school bonds. Dated Sept. 1, 1939. Denom. $500. Due as follows: 

2,000, July 15, 1940; $2,000, Jan. 15 and July 15 from 1941 to 1949 incl.: 

2,000, Jan. 15. and $1,000 July 15, 195); $1,900, Jan 15 and July 15 from 
1951 to 1954 incl. and $1,000, Jan. 15, 1955. Interest J-J. Purchaser 
will be required to pay and provide for the printing of the bonds. They are 
direct obligations of the school township payable, subject only to statutory 
limitations, out of ad valorem taxes to be levied and collected on all of its 
taxable property. A certified check for not less than $500 is req uired. 


IOWA 


LINCOLN TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Voorhies), lowa—BOND OFFERING—The Board of Directors 
will receive sealed bids until 2 p. m. on July 8 for the purchase of $3,500 
school building bonds which were authorized at an election on June 19. 


ORANGE CITY, lowa—BOND SALE—An issue of $8,000 2%% re- 
funding bonds was sold through the C. W. Britton Co. of Sioux aie 


WATERLOO, Iowa—LIST OF BIDS—In connection with the sale of the 
12, sewer outlet and purifyi plant bonds to a syndicate headed 
by the Harris Trust & Savi Ba of Chicago, as 1%s, at 100.8058, a 
basis of 1.67%, report of whic ap ed in our issue of July 1, City Clerk 
Knapp F. Matthews sends us the following complete list of the other bidders: 
nt. Rate Premium 

Northern Trust Co., Onienge: Boatmen’s National 

Bank. St. Louis, and . D. Hanna & Co., 


eR nsttincintihlt ast sehhin Kesaciintidiblcetitiats tae 1 1,725 
Smith, Barney & Co., New York; F. 8S. Moseley & “% : 

Co., Chicago; Illinois Co., Chicago, and Polk- 

Peterson 0 Rp a ee 1% % 2,225 
First National Bank, Chicago, and Waterloo Savings 

ST PRE erence 1%% 1,625 
Halsey, Stuart & Co., Inc., Chicago_______.___._- 1%% 4,125 
Carleton D. Beh Co., Des Moines_______._______ 2% 10,600 
Lazard Freres & Co., Chicago; Mercantile-Com- 

merce Bank & Trust Co., St. Louis, and Stern 

OO eerie « cee foe 1%% 2,975 
Harriman Ripley & Co., Chicago, and Wheelock & 

Cummings, Des Moines___-__/__-.-.... 2. 2. 1%% 475 
Lehman Bros., New York; Blyth & Co., Inc.. 
>» Chicago., and Leo L. Mak, Inc., Waterloo______ 2% 7.500 
R. W. Pressprich & Co., Chicago..___.__.._._____. 1%% 1,025 
Phelps, Fenn & Co., New York: Central National 

a Des Moines, and Jackley & Co., Des 2 

OPE RT Oey A Sa ABSIT. i 1 3,125 

* Iowa-Des Moines National Bank & Trust Co., ade 

Des Moines; Harris Trust & Savings Bank, 

Chicago, and White-Phillips Corp., Davenport... 1% % 4.126 
The National Bank of Waterloo: the First Boston 

Corp., Chicago, and Kidder Peabody & Co. 

og tie aa nope Gok perl "1% % 550 

a. “wert 4 


KENTUCKY 


LAWRENCEBURG, Ky.—BONDS SOLD—W. med by Stein 
Bros. & Boyce of Louisville, that they Sunibaced pee le conjunction 
with W. L. Ly & wae of ae ay so 200 issue of 3% — a 

reven é ying a price 101.27, a vasis of about 2.8 " 
Denom. $1,000. | Dated July 1.1939. Due July i as follows: $1,000 in 
1941 to 1945; $2,000 in 1946 to 1960, and $3,000 in 1961 to 1965. Callable 
in inverse order of maturities on interest payment date on and after July 1, 
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- 1940, and on or before July 1, 1944, at 103 and accrued interest; on or be- 


July 8, 1939 


fore July 1, 1949, at 102 and accrued interest; on or before July 1, 1954, at 
101 and accrued interest, and thereafter at 100. Prin. and int. payable at 
City Treasurer's office. In the opinion of counsel these bonds constitute 
valid and legally binding obligations of the city payable solely from the 
income and revenues derived from the sewer system. Legality to be ap- 
proved by Chapman & Cutler of Chicago. 

BONDS OFFERED FOR INVESTMENT—The above purchasers re- 
offered the bonds for general subscription at prices to yield from 1.25% to 
2.86%, according to maturity. 


LOUISIANA 


EUNICE, La.—BONDS NOT SOLD—The $65,000 issue of not to exceed 
6% semi-annual gas utility revenue bonds offered on June 29—V. 148, p. 
3722—was not sold as all bids were rejected, according to W. H. Kessler, 
City Clerk. He states that the bonds will be offered for private sale. Dated 
July 1, 1939. Due from July 1, 1940 to 1959. 


LAFAYETTE, La.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for July 18, of the $140,000 improvement bonds, 
noted here on June 25—V. 148, p. 3875—it is now reported that these 
bonds were approved by the voters on Sept. 30, 1938, and are being issued 
under Act 46 of the Extra Session of 1921. Prin. and int. payable at the 
Guaranty Trust Co. in New York, or at the office of the Trustee of Finance 
of the city. 

NEW ORLEANS, La.—PAVING CERTIFICATE REFUNDING 
ORDINANCE SCHEDULE FOR COURT TEST—Legality of an ordinance 
adopted by the Commission Council on June 30 providing for refunding 


at lower interest cost of $3,686,020 of outstanding 444% paving certificates 
will be tested in the courts, according to press reports. nh opposing 
adoption of the ordinance, Jess S. Cave, Commissioner of Public Finance, 


reportedly gave it as his impression that the Act of 1935 which authorized 
the city to refund its obligations has ‘‘been exhausted’’ and that the city no 
longer has that authority. Following council manne. City Attorney 
Francis P. Burns is said to have filed an application in Civil District Court 
for a writ of mandamus to come Mr. Cave to sign the contract through 
which the refunding is to be effected. The action was characterized as a 
friendly suit to determine whether the city can still proceed under pro- 
visions of the 1935 act. Every effort will be made to insure a decision from 
the State oe ~y Court as early as possible. The refunding contract will 
be submitt for acceptance or rejection by the New Orleans investment 
firm of Newman Harris & Co., it was said. If the firm elects to handle the 
refunding, it will post a bond of $75,000 to guarantee performance of the 
contract. The ordinance, the report continued, provides for offering of the 

roposed refunding certificates at public auction, with the New Orleans 
irm barred from competing in the bidding. Should the city receive a better 
offer for the certificates than that guaranteed by the investment house, the 
latter is to receive $45,000 as payment for its expenses and services costs 
incurred in preliminary phases of the transactiion. It is further stipulated 
that the city may reject all of the bids submitted at the auction ant sell 
the obligations to Newman Harris & Co., in which event payment of the 


$45,000 will not be made. 
MAINE 


BANGOR, Me.—BOND SALE—The $42,000 coupon refunding bonds 
offered July 5—V. 149, p. 144—were awarded to the Merrill Trust Co. of 
Bangor, as 1%s, at a price of 101.125, a basis of about 1.64%. Dated 
Aug. 1, 1939 and due $2,000 on Aug. 1 from 1940 to 1960 incl. Other bids: 

Bidder— Int. Rate Rate Bid 


Chase National Bank of New York - - - .........----- 1%% 100.487 
Eastern Trust & Banking Co., Bangor. ----...-.---. 1%% 100.39 
Pierce, White & Drummond... .... 2... cccccccsccccce 1%% 100. 

i Es Sa ls o desc oselwadesodasbtakes ened 2% 101.513 
Frederick M. Swan & Co. and Kennedy, Spence & Co. 2% 101.11 
Hessiman Rister & Od., 1OB.ciicenentiartgnspsdricor 24%% 100.819 


MARYLAND 


BEL AIR, Md.—BOND SALE DETAILS—The $36,000 refunding and 
improvement bonds sold to the First National Bank of Bel Air, as 1}4s, ata 
price of 100.75—V. 149, p. 144—are dated July 1, 1939 and mature $4,000 
on July 1 from 1941 to 1949 incl. Other bids: f 

Int. Rate Rate Bid 


Bidder— 
Mercantile Trust Co., Baltimore, and Stein Bros. & 

pe OS SS Se ES CES. YRS ey eee 1%% 100.019 
Dien. Tee Es i a 0 wkdad seSESEAEES ecw eeneses 2% 101.149 
Diesen, Prise & OO. cccéa dnc candéacdcusesmscdnes 2% 101.089 
a 0 ear eae ee 2% 100.576 
_& RO TY fee eae ey ae 2% 100.319 
Diesen, LAOS & Obici nc ocd otinsnsatdssngenaede 24% 100.57 


SOMERSET COUNTY (P. O. Princess Anne), Md.—BOND SALE— 
An issue of $55,000 school bonds was sold to W. W. Lanahan & Co. of 


Baltimore. 
MASSACHUSETTS 


AMHERST, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on July 5 an issue of $50,000 notes at 0.083 % discount. 
Due Dec. 15, 1939. 


EVERETT, Mass.—NOTE SALE—The $500,000 revenue anticipation 
notes offered July 6—V. 149, p. 144—were awarded to the Middlesex 
County National Bank, of Everett, at 0.208% discount. Dated July 6, 
1939 and due $250,000 each on June 5 and July 5. 1940. Bond, Judge & 
Co. of Boston, second high bidder, named a rate of 0.218%. 


MASSACHUSETTS (State of)—NOTE OFFERING—William E. Hur- 
ley, State Treasurer, will receive bids in writing until noon (EST) on July 10 
for the purchase of $6,000,000 notes dated July 20, 1939, due July 18, 1940. 
Issued under the provisions of Chapter 49 of the Acts of 1933, as amended, 
creating an Emergency Finance Board, being in renewal of a similar amount 
of notes due July 21, 1939. Award of loan is subject to the approval of the 
Governor and Council. The above notes are direct obligations of the Com- 
monwealth and interest will be payable at maturity. he Commonwealth 
figures the interest on exact number of days on a 360-day-year basis. 
Boston delivery. Principal and interest payable in Boston or New York 
at option of purchaser. 


METHUEN, Mass.— NOTE SALE—The Second National Bank of Boston 
was awarded on July 6 an fssue of $50,000 notes at 0.278% discount. 
Dated July 6, 1939 and due July 5, 1940. The National Shawmut Bank 
of Boston, second high bidder, named a rate of 0.29%. 

NEW BEDFORD, Mass.—NOTE SALE—The First National Bank of 


Boston was awarded on July 5 an issue of $400,000 notes at 0.478% discount. 
Due June 10, 1940. As noted in—V. 149, p. 144—the city had originally 


=> ym that the notes would mature in $100,000 instalments. Other 





SALEM, Mass.—NOTE OFFERING—Charles G. F. Coker, City 
Treasurer, will receive bids until 11 a. m. ((DST) on July 12 for the pur- 
chase at discount of $200,000 revenue anticipation notes of 1939. Dated 
July 13, 1939 and payable Dec. 20, 1939 at the National Shawmut Bank of 
Boston. Notes will be authenticated as to genuineness and validity by the 
afzeme ntioned bank, under advice of Storey, Thorndike, Palmer & Dodge 
of Boston. 


WARE, Mass.— NOTE SALE—The issue of $50,000 notes offered July 
3—V. 149, p. 145—-was awarded to the Ware Trust Co., Ware, at 0.174% 
discount. ‘Dated July 10, 1939 and due Dec. 20, 1939. Other bids: Second 
ta Bank of Boston, 0.289%; Merchants National Bank of Boston, 

. o- 

WARREN, Mass.—NOTE SALE—The $12,000 coupon and damage 
notes offered July 6 were awarded to the Second Natio Bank of Boston 
as 14s, at a price of 100.59, a basis of about 137%: Dated July 15, 1939 
and due as follows: $2,000 in 1940 and 1941 and $1,000 from 1942 to 1949 
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incl. The First National Bank of Boston, second high bidder, offered a 
Price of 100.345 for 1s. 

WATERTOWN, Mass.—BOND OFFERING—James H. Sheridan, Town 
Treasurer, will receive sealed bids until 3-30 .30 p. m. (DST) on July 11 for 
the purchase of 75.00 000 coupes m munici bonds, Act of 1939. seses 
yal 1 1939. $00. Due ~ yy 1 as follows: $8,000 from 1 

944 incl. and “$70 000° Coen 1945 to 1949 incl. Bidder to name rate of 
interest in multiples of 4% « 1%. Principal and interest po at m= 
National Shawmut Bank of Boston, which will su the engraving of 
the bonds and certify as to their genuineness. Ke of Storey. 
Thorndike, Palmer & Dodge of Boston will be file aforementioned 

where it may be inspected. ‘ 


MICHIGAN 


ALBION, Mich.—NOTE SALE—The Commercial and Savings Bank of 
Albion purchased $10,000 notes, due on or before Aug. 1, 1939. 


EAST GRAND RAPIDS, Mich.—BOND SALE DETAILS—Miller 
Kenower & Co. of Detroit were associated with Crouse & Co. of Detroit 
in connection with the purchase of ys 000 general faith and credit special 
qomement refunding bonds as 1 %s at 100.2047, a basis of about 1.70%— 

V. 149, p. 145. Among other bidders were the following: =A Stuart 
& Co., Inc., 100.204 for 134s; John Nuveen & Co., 100.149 for 1 


FLINT SCHOOL DISTRICT, Mich.—NOTE SALE—An issue of 
$45,000 notes was sold to a local bank. They mature on or before Sept. 28, 


GROSSE POINTE TOWNSHIP (P. O. Grosse Pointe Park), Mich.— 
NOTE OFFERING—Sealed bids ll be received by Carl Schweikart, 
Township Clerk, until 7 p. m. (EST) on July 10 for the purchase of $50,000 
not to exceed 4% interest tax ——s notes, to be dated as of the date 
of sale and mature Feb. 1, 194 om. $10,000. All bidders shall be 
required to submit a commitment, agreeing to come delivery of the notes 
as and when the a are needed by the township, but not in excess of 


the authorized iss The notes will be general obligations of the township, 
Le yr 7, its full faith and credit. Bidder will be required to furnish own 
egal opinion. 


RIVER ROUGE, Mich.—BOND SALE—The City Sinking Fund pur- 
chased $15,000 delinquent tax bonds 
Berk- 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
ley Branch, Royal Oak), Mich.—TENDERS WAN 4 Nat CE Parkin, 
Secretary of Board of Education, will receive sealed tenders of 1937 certifi- 
cates yh Fo dated Sept. 1, 1937, until 8 p. m. (EST) on July 17. 
The amount on hand in the sinking fund for the retirement of the certifi- 
cates is approximately $3,000. Offerings should state certificate numbers 
their par value and the amount for which they will be sold to the schoo 
district. The Board of Education reserves the right to purchase additional 
certificates sufficient to exhaust the amount of money available for this 
purpose on July 17, 1939. Offerings should be firm for two days. 


MINNESOTA 


@ CASS COUNTY (P. O. Walker), Minn.—MATURIT Y—It is now re- 
ported by the County Auditor that the $166,000 refunding bonds sold to the 
Ay"ss illiams Co. of Minneapolis, as 4s at a price of par, as noted here 

, Pp. 145—are due on July | as follows: $3,000 in 1941; $5,000, 
1942: $10. 000, 1943 to 1945; $11,000, 1916 to 1953; $10,000, 1954 to 1956, 
and $5,000 in 1957 and 1958. 


FERGUS FALLS, Minn.—BOND OFFERING—It is stated by B. . 
Lein, City Clerk, that he will receive sealed bids until 7:30 p. m. on oo AU 
for the purchase of a $23,000 issue of coupon general obligation refundi 
bonds. Interest rate is not to exceed 34%, payable J-J. Dated July 1 
. Denom. $1,000. Due July 1 as follows: $2,000 in 1941 to 1950 and 
$3,000 in 1951. Any and all of the bonds which the City Council may 
designate shall be redeemable at the par value thereof plus accrued interest 
on the bonds so designated up and to tne date on which the bonds are 
called, plus a premium of 24% of the principal of such bond, provided, 
however, that no redemption of any of the bonds shall be made by the city 
prior to ‘July 1, 1944, and provided further that if subsequent to July 1, 
1944. the city shall elect to exercise its option of pzior redemption as afore- 
said it shall give notice of its intention to redeem the same in a newspaper 
published in the city at least 30 days prior to the date on which the bonds 
ed for payment, which date shall and must be any Jan. or Jul ri. 


are call 
subsequent to July 1, 1944. Prin. and int. pegelse at the F 
National Bank & Trust Co. No bid for less than par and interest 


will be considered. The bonds may be registered as to principal only at 
the option of the purchaser or holder upon presentation of any bonds at 
the City Treasurer's office. 


HALSTAD, Minn.—BOND OFFERING—Sealed bids will be received 
by the Village Clerk until 8 m. on July 11 for the purchase of $15,000 
not to exceed 4% interest electric system bonds. Dated Jvly 15, 1939. 
Due July 15 as follows: $500 from 1942 to 1947 incl. and $1,200 from 1948 
to 1957 incl. Bonds maturing on or after July 15, 1951 will be callable on or 
subsequent to that date, at par and accrued interest. in 30 days’ notice of 
such intention, specifying by number and maturity the specific bonds to be 
retired. Principal and interest (J-J) payable at a suitable bank or trust 
company designated by the successful bidder. Village will furnish executed 

s and opinion of competent counsel Spee them as to legality. A 
certified check for $500, payable to order of the village, is required. 


STEARNS COUNTY SCHOOL DISTRICT NO. 59 (P. O. Albany) 
Minn.—BONDS SOLD—It is reported by the District Clerk saat $12, 
high school addition bonds have been sold to local banks as 3s. 


MISSISSIPPI 


PP ace ane tay = Miss.—BONDS SOLD—It is reponsed that $18,000 
% peupsins bonds have been purchased jointly by Dane & Weil, and 
& Jones, both of New Orleans, paying a ce of 100.249. 


MOOREVILLE RIP ATED SCHOOL peermet (P. O. 

Tupelo), Miss.—BONDS SOLD—It is reported t $8,000 5% semi- 

— school bonds have been purchased by J. G. Hickmnse Inc., of Vicks- 
— _ April 4, 1939. l approva) by Charles & Trauernicht of 


MISSOURI 


DUNKLIN COUNTY SCHOOL DIST. No. 37 (P.O. Kennett), t-o,— 
BOND SALE—An issue of $15,000 3% % school bonds was sold to Berger- 
Cohn & Co. of Sg. Louis. ated May 1, 1939 and due $1,000 yearly from 
1941 to 1955incl. Legality approved by Charles & Trauernicht of St. Louis. 


LA BELLE, Mo.—-BONDS SOLD—It is stated by David*W. Wilson, 
District Clerk, a $4,000 6% semi-annual street improvement bonds were 

purchased recent] y by Bennett, Piersol & Co. of Kansas City, at a price of 
702 50, a basis of about 5.57 %. Dated June 1.1939. Due ~ 1943 to 
1950, incl. Legal approval by Charles & Trauernicht of St. Louis 


MISSOURI, State of—PUBLIC BOND SALE BILL DEFEATED—We 
js in Part as follows from a newspaper dispatch out of Jefferson City on 


7 of the ny ay Fe to require public sales of all public bond 
issues of $50,000 or more in sonnet ich failed of passage in the House of 
Representatives y rae sare oon, plan to seek a reconsideration today 
in an effort to put the bill through to final passage before adjournment of 
the ithe bill react now scheduled for Saturday noon. 
1 reached a vote yes afternoon when the House attendance 
SL. It lost on a vote of 68 ayes and = nays, the favorable vote being 
than the 76 required for passage of a bill in the House. 
oie measure, which has encountered 4 but not open opposition 
in the House, was designed to prevent a repetition of incidents such as the 
State private’ bond sale scandal of two years ago. It would require a public 
advertised sale of all bonds of the State, counties, municipalities, townships, 
school districts and other —_ subdivisions of the State where the 


authorized issue was $50,000 or more. 


MONTANA 


apa ry, (P. O. Red Lodge) Mont.—BOND OFFERING— 


It is stated by George J. McDonald, Clerk of the Board of ty Com- 
missioners, that he will receive sealed bids until 1 Dp. Mm. on yy , for the 
refunding bonds. 


purchase of an issue of $13,500 Interest rate is not to 
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exceed bog, Pa ble F-A. Amortization bonds will be the first choice and 

on pee pe da Wil a Be the asoond choice o of the sm it aMortization bonds 
and e en ue ma pu one single bond or 

divided into several bonds. as the Board ma may determine upon at the time of 

both = interest to be Payable in semi-annual instalments 

from the date of issue. If serial bonds are issued 


are 
ether amortisation or serial bonds, will be Saas 
full five years from the date of issue and on any payment due date thereafter. 


CASCADE ery (P. O. Great Fate Mont.—BOND OFFERING— 
It is stated by . Carr, Clerk of the of County Commissioners 

that he will A.B ye bids until 2 Pp. m. on Aug. 1, f 
an issue of $157,000 a bonds. Interest rate is not to exceed 5%, 
Payable J-J. Dated Aug. 1939. Amortization bonds will be the first 
choice and serial bonds will be the second choice of the Board. If amortiza- 
tion bonds are sold and issued, the entire issue may be put into a single bond 
or divided into several bonds as the Board may determine upon at the time of 
sale, both principal and interest to be payable in semi-annual ments 
d a period of sve ears from the date of issue. If serial bonds are 
issued and sold they will be in the amount of $1,000 each, the sum of 
$31,000 of the bonds will a Payable on July 1, 1940 and a like amount 
on the same day each y thereafter until all of such Lay are paid, 

except the last tnstalment ¥ which will be in the amount of $33, on. The 
bonds will be sold for not less than their par value with the accrued interest 
to date of delivery, and all bidders must state the lowest rate of interest at 
which they will purchase the bonds at gl aie bonds are issued for the 


pepate of refunding registered warrants tstan as of the close of 
business on 1 Feb. 28. Enclose a certified Check for $15,000, payable to the 
er’ 


DAWSON COUNTY (P. Glendive) Mont.—BOND SALE—The 
$70,747.45 coupon refunding coe ds offered for sale on July 1—V. 148, p. 
3565—were awarded to Peters, Writer & Christensen of Denver, as "3s, 
according to the Clerk of the Board of County Commissioners. The pur- 
chaser is to furnish the bonds, fully printed, at their own expense. All bonds 

are Sy ere after five years. 
State Land Commissioner was the only other bidder, also bidding on 


3% bonds but the amortization plan of payment was specified, with the 
county to bear all other expenses. 
GCMLATIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Bozeman) 


Mont.—BOND SALE—The $16,000 issue of refunding mds offered for 
sale on July ey 148, p. 3665—was awarded to the State Board of Land 
Commissioners, as 2%4s, according to the District Clerk. 


GARPIELD COUNTY (P. O. Jordan), Geant POND OFFERING 
. A. Grant, Clerk of Board of eu A mmissioners. will receive 

aeinad bids until 10 a. m. on July 17 for the perches of $13,165 not to 
exceed 5% interest refunding bonds. Dated July 1, 1939. Amortization 
bonds will be the first choice and serial bonds will be the second choice of 
the Board. If amortization bonds are sold and issued, the entire issue may 
be put into one single bond or divided into several bonds, as the Board may 
determine upon at the time of sale, both principal and interest to be parable 
in semi-annual installments during a period of a0 | 4 from the date of 
issue. If serial bonds are issued and sold, they will be in the amount of 
$1,300 each, except the last bond which will be in the amount of $1,465; 
the sum of $1 ,300 of the serial bonds will become payable on July 1, 1940 
and a like amount on the same day of each year thereafter until all of such 
bonds are ane (except that the last installment will be in the amount of 
$1,465). he bonds, whether amortization or serial bonds, will be redeem- 
able in full five years from the date of issue and on any payment due date 
thereafter. The bonds will be sold for not less than their par value with 
accrued interest to date of delivery, and all bidders must state the lowest 
rate of interest at which they will purchase the bonds at par. The bonds 
are issued for the purpose of obtaining funds to pay, redeem and reitre 
valid and subsisting warrants outstanding and unpaid on Feb. 28, 1939, 
and debts and liabilities, valid and subsisting as of said date, for which 
warrants have not been issued. Enclose a certified check for $658.25, 
payable to the above Clerk. 


JEFFERSON COUNTY (P. O. Boulder) Mont.—BOND OFFERING— 
It is stated by James 8. Flaherty, Clerk of the Board of County Com- 
missioners, that he will receive sealed bids until 2 p. m. on July 24, for the 
purchase of a $22.750 issue of refunding bonds. Interest rate is not to 
exceed 5%, ayable J-J. Dated July 1, 1939. Amortization bonds will be 
the first choice and serial bonds will be the second choice of the Board. If 
amortization bonds are sold and amen, | the entire issue may be put into one 
single bond or divided into several bonds, as the Board may determine upon 
at the time of sale. both principal and interest to be payable in semi-annual 
instalments during a period of five years from the date of issue. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND OFFERING— 
Eldon J. Schuck, Clerk of Board of County Commissioners, will receive 
sealed bids until 10 a. m. on July 15 for the purchase of $32,500 not to 
exceed 5% interest refunding bonds. Dated July 15, 1939. Amortization 
bonds will be the first choice and serial bonds will be the second choice of 
the Board. If amortization bonds are sold and issued, the entire issue may 
be put into one single bond or divided into several bonds, as the Board may 
determine upon at the time of sale, both principal and interest to be pa _ 
in annual installments during a period of five years from the date of iss 
If serial bonds are issued and sold, they will be in the amount of $509 ~e “ 
the sum of $6,500 of the serial bonds will become payable on July 15, 1940, 
and a like amount on the same day each year thereafter until all of such 
bonds are paid. The bonds will be sold for not less than their par value 
with accrued interest to date of delivery, and all bidders must state the 
lowest rate of interest at which they will purchase the bonds at par. The 
bonds are issued for the purpose of o ae funds to pay, redeem and 
retire valid and subsisti warrants outstanding and unpaid on Feb, 28, 
1939, and debts and liabilities, valid and outstanding as of said date, for 
which warrants have not been issued. Enclose a certified check fo $1,000, 
payable to the above Clerk. 

RAVALLI COUNTY SCHOOL DISTRICT NO. 1 
Mont.—BOND SALE—The $12,000 issue of buil 
on June 26—V 148, p. 3414——~was pees by the —— State Bank of 
Victor, as 2s, paying a price of 100.10, according to the District Clerk. 

BONDS NOT SOLD—He states that the $37,700 not to exceed 4% semi- 
annual refunding bonds scheduled for award at the same time—V. 148, p. 
3414—will be readvertised for sale. 

(The above report appeared incorrectly under the Oregon news reports in 
our issue of July 1—V. 149, p. 148.) Seem 

BONDS REOFFERED—Sealed bids will be received unt y y 
Lester Morris, District Clerk, for the purchase of $36,174 refunding bonds. 
The above issue of refunding ‘bonds was not sold because of an error in the 
original advertisement. 

RONAN, Mont.—BOND SALE—The $18,808 issue of refunding bonds 
offered for ‘sale on July 3—V. 148, p. 3876—was purchased by the State 

Board of Land Commissioners, as 2 % s, at par, according to the Town Clerk. 
No other bid was received. 


NEBRASKA 


LINCOLN SANITARY DISTRICT (P. O. Lincoln), Neb.—BONDS 
AUTHORIZED—tThe Board of Trustees is said to have adopted an a 
nance recently calling for the issuance of $73,000 in refunding bonds. Due 
from Aug. 15, 1941 to 1949, inclusive. 

PLAINVIEW, Neb.—BONDS DEFEATED—At an election held on 
June 30 the voters failed to approve the proposed issuance of $25,000 5 
municipal auditorium bonds. 


NEW HAMPSHIRE 


HAMPTON SCHOOL DISTRICT, N. H.—OTHER BIDS—The $110,- 
000 high school bonds awarded to Goldman, Sachs -S Gey New York, as 
ies. at 100.809, Birr of about _166%—V. 149, 145—were also bid 


(P. O. Corvallis 
bonds offered for 


for as follows: (for 1%s) Lazard Freres & Co., 100. 429. (for . 2 Bond & 
Goodwin 101. $416: Perrin, West & Winslow 101.187; ational 
Bank 100.92; H. Rollins & 


100.84; Whiteside B Sermon 
100.76; oF cick M. Swan & Co. 100.439; monet Adams & ttemore 
1003 381; First National Bank of Boston 100.379; (for 2s W. Horne 
101.641. Perrin, West & Window also put in a split bia of 100.89 
for 1 -10 maturities at 1%s and balance as 2s. 
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ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OF- 
FERING—Enoch L. Johnson, County Treasurer, ] receive sealed bids 
until noon (DST) on July 26 for the purchase of $2,740,000 34%% coupon 
or registered refunding nds of 1939. Dated  ¥ 1, 1939. Denom. 
$1.000. Due $137,000 on Aug. 1 from 1940 to 1959, incl. The sum re- 
quired to be obtained at sale of the bonds is $2,712,000, and an additional 
sum of not exceeding $999.99. The purchase price must be not less than 
$2,712,000 nor more than $2,712,999.99. Principal and interest (F-A) 
payable at the County Treasurer's office. The bonds are are o - 
tions of the county, payable from unlimited taxes. A certified check for 

500, payable to order of the county, is required. Legal opinion of 
illon, Vandewater & Moore of New York City will be fu hed the 
successful bidder . 


FORT LEE, N. J.—HEARING ON PROPOSED CHANGES IN RE- 
FUNDING PLAN—In» an official announcement the past week, holders of 
indebtedness of the borough and the school district were advised that a 
hearing will be held on July 18 at 10:30 a. m. (DST), in the Federal Bidg., 
Newark, N. J., upon changes and modifications proposed to be made in the 
plans of composition of the debts of the borough and school district, dated 
Aug. 1, 1938. The proposed changes and modifications are incorporated 
in the plans of composition and may be ins at the Newark office of 
the clerk of the U. 8. District Court and copies have been mailed to creditors. 
Exceptions, if any, to report No. 1 of a special master which is on file and 
may be inspected are, to be filed in the office of the clerk before the time 
fixed for the hearing at woich time the court will consider and act upon a 
motion to confirm the report. 


MAYWOOD, N. J.—BOND SALE—The $33,000 coupon or registered 
street assessment bonds offered July 5—V. 148, = 3877—were awarded to 





the Bergen County National Bank, of Hackensack, as 24s, at par. Dated 
July 1, 1939 and due July | as follows: $3,000 from 1940 to 1946 incl. and 
$4,000 from 1947 to 1949 incl. Other bids. 

Bidder— Int. Rate Rate B 
H. B. Boland & Co..-...... bb tne bei nee éednins ae 100-07 
i ae Ue rae ear 100.30 
City National Bank & Trust Co., Hackensack.... 4% 100.001 


PARAMUS SCHOOL DISTRICT (P. O. Paramus), N. J.—BOND 
SALE—The $26,000 coupon or registered school bonds offered July 5— 
V. 149, p. 146—were awarded to MacBride, Miller & Co. of Newark, as 
38, at a price of 100.26, a basis of about 2.97%. Dated July 15, 1939 and 
due July 15 as follows: $1,000 from 1940 to 1947 incl. and $1,500 from 1948 


" 1959 incl. Other bids: 

Bidder— Int. Rate 
Fairlawn-Radburn Trust Co___......_._.------ 3%% aon 
EERE ERSTE, 100.35 
SEE OO. 5.0 ec acakandibepeuaaanaacn 3%% 100.03 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Cl 
Beaes yr aay 14258 0007 ~\~y ee 11 e m. (DST) on Suny 20. 
e chase 0 ' not to exc t egis- 
$500 000 va ae as ane al a. ee en Seer ee 
, street improvement bonds. ue annually from 1940 to 5 
43,000 school bonds of 1939. Due annually from 1941 to 1948- ~ gg 
All of the bonds will be dated June 1, 1939. Denom. $1,000. The entire 
$252,000 bonds will mature annually on June 1 as follows: $20,000, 1940: 
$28,000, 1941; $25,000 from 1942 to 1948, incl. and $29,000in 1949. Bidder 
to name a single rate of interest, expressed in a multiple of is of 1%. Prin- 
cipal and interest (J-D) payable at the Paterson National Bank, Saterson 
or at the Central Hanover Bank & Trust Co., New York. The sum requir 
to be obtained at the sale of the bonds is $252,000. The bonds are unlimited 
tax obligations of the city and the approving legal opinion of Hawkins, 
bidder, A cortified check oe 3% of tho Gonds Athured, pronlan to eine 
. check for o 
an ae, een % e bonds offered, payable to order of 


RIDGEFIELD, N. J.—BOND OFFERING—Otto Ehrlich, Bo h 
Clerk, will receive sealed bids until 8:30 p. m. (DST) on July 18, for the 
purchase of $39,000 not to exceed 6% interest coupon or registered k 

mds. Dated July 1, 1939. Denom. $1, , ue July 1 as follows: 
$2,000 from 1940 to 1958, incl. and $1,000 in 1959. Bidder to name one 
rate of interest, r in a multiple of 4% of 1%. Principal and interest 
(J-J) payable at the Ridgefield National Bank, Ridgefield. The sum re- 
quired to be obtained at sale of the bonds is $39,000. The bonds are 
unlimited tax obligations of the boro and the approving legal opinion of 
ee peetied . an ~~ ~ ~ York City will Le furnished the 

er. c check for of the bonds 
to order of the borough, is required. % caesium 


NEW JERSEY (State of) —-LEGISLATURE APPROVES RELIEF BILLS 
—By a bare majority vote, the Senate on July 6 passed two Assembly bills 
making $5,000,000 available for relief. One of the measures “ ws”’ 

2,000,000 from the State Teachers’ Pension and Annuity Fund and the 
other withholds $3,000,000 of motor fuel tax receipts from the State sinking 
fund. The bills wee part of an Alssembly approved program to provide 
$13,000,000 as the State’s share of this year's relief costs. The Senate is 
expected to take further action next week before the recessing until fall, 
but probably will go along only to the extent of another $1.000,000 to take 
care of the first half-year pper house members and the emocratic 
minority still hope the Assembly Republicans will agree to a bond issue to 
supply money for next year as well as the last six months of the current year. 


NEW MEXICO 


HARDING COUNTY SCHOOL DISTRICTS (P. O. Mosquero 
N. Mex.—BONDS PURCHASED—The following 435% refunding Ea 
Papen | $40,500 have been sold to Boettcher & Co. of Denver: 

000 School District No. 5 bonds. Due Aug. 1 as follows: $1,500 from 
1940 to 1943 incl. and $2,000 from 1944 to 1951 incl. 
18,500 School District No. 4 bonds. Due Aug. | as follows: $1,500 from 
1940 to 1950 incl. and $?,000 in 1951. 
Each issue is dated Aug. 1, 1939. Interest F-A. 


NEW YORK 


BRUNSWICK (P. O. Troy), N. Y¥.—OFFERING OF MOUNTAIN 
VIEW SEWER DISRTICT BONDS—Fred McCabe. Town Clerk, will 
receive sealed bids at the office of Lucien E. Clickner, 14 State St., Troy, 
until 1 p. m. (EST) on July 12 for the purchase of 5O0.200 not to exceed 
+ % interest coupon or registered sewer bonds. ated Aug. 1, 1939. 

ue Feb. 1 as follows: $700 from 1940 to 1942 incl. and $800 from 1943 to 
1965 incl. Bidder to name one rate of interest, expressed in a multiple of 
if or 1-10th of 1%. Prin. and int. (F-A), payaple at the Union National 

ank, Troy, with New York exchange. The bonds are 1 obligations 
of the town, payable from unlimi taxes. A certifi 1,025, 
pe pote to order of the Town Supervisor, is required. Legal opinion of 
aan , Vandewater & Moore of N. Y. City will be furnished the successful 


BINGHAMTON, N. Y.—BOND SALE—The $110,000 co egis 
oN. ¥. Di K J upon or rr tered 
eaee bonds offered July 6—V. 149, p. 146—were pone te to Tilney 
o. and C. F. Herb & Co., both of New York, in joint account, as 1.10s, 
= a price of 100.26, a basis of about 1.05%. Da May 1, 1939 and due 
$11.6 on May | from 1940 to 1949 incl. The bankers, in re-off the 
0.15%: 1941, 0.30%: 1943, 045 oe Deo ae ee Oe: 
° : » UU. 0; oD. 0; 32, OF 4 » v0. ° »U- ; 
1946, 1%; 1947, 1.65%; i948, 1-10%: 1949, 1.15%. i 


aio om &O 
, Stuart ‘o., Inc 
Phelps, Fenn & Co., Inc_______~~~~~~ one 1.10% 100.004 
Bankers Trust Co. of N.Y 22 277227777777-7-77-7 20% 100.179 
20 
% 


1 
Marine Trust Co., Buffalo, and R. D. > 
Harris Trust & Savings Bank_____ - _— site er | 
Manufacturers & Traders Trust Co., Buffalo. and 


Adams, McEntee&Co.,Inc..... |.’ 1. 
Dick & Merle-Smith and George B. Gibbons & Go. 1 Be 190.119 
Union Securities Corp — — == —— ==... 1.25% 100.1 
men’s National Bank, St. tle - 22222252221 30% 100.147 
AG memes Oe. 22222 1.40% 100.2 


HEMPSTEAD (P. O. Hempstead), N. Y._0 
LOOKOUT PARK DISTRICT BONDS A. tole beeen” Pretinn 
Supervisor, will receive sealed bids until 11 a. m. {DST on duly 11. fer 
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New Issue 


$110,000 City of Binghamton, N. Y., Coupon 
1.10% Bonds 


Dated May 1, 1939. Due May 1, 1940-1949. 


Prices to yield 0.15% to 1.15% 


| Exempt, in our opinion, from all present Federal and New York 
| State Income Taxes. Legal investment, in our opinion, for Savings 
| Banks and Trust Funds in New York. 


TILNEY & COMPANY 


76 Beaver Street New York, N. Y. 


Telephone: WHitehall 4- 8898 
Bell System Teletype: N. Y. 1-2895 
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NEW YORK 


the purchase of $50,000 not to exceed 4% interest coupon or registered park 
bonds. Dated May 1, 1939. Denom. $1,000. Due May 1 as follows: 
$2,000 from 1940 to 1959, incl. and $1,000 from 1960 to 1969, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (N-M) payable at the Second National Bank & 
Trust Co. em , or at the Chase National Bank, New York City. 
The bonds will be valid and legally binding obligations of the Town of 
Hempstead, payable in the first instance from a levy upon property in the 
Park District, but if not so paid, payable ultimately from valorem taxes 
which may be levied on all the taxable property within the town without 
limitation as to rate or amount. The opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. A 
certified check for $1,000, payable to order of the town, is required. 


MAMARONECK (Town of), N. ¥.—SURVEY CITES MATERIAL 
REDUCTION IN OU TSTANDING DEBT—The town during the last five 
years when the majority of the more important municipalities were experi- 
encing increases in their indebtedness, mainly because of relief financing, 
was moving in the opposite direction, according to a study made by A. C. 
Allyn & Co., Inc. he town has lowered its debt gradually, it is indicated, 
by prompt payment of maturities when due, and no resort was made to the 

ractice of refunding all or any of the maturing bonds, and 
y provision for all necessary relief for the most part in the —_ bu ° 

As of May 19, 1939, after giving effect to the balance of 1939 amortiza- 
tion, total town indeb ess was ,453,600, compared with $4,734,188 
in 1935. After allowing for total temporary loans and water debt, resulting 
net debt on Mey 19 was $3,675,500, compared with $4,104,500 in 1935. 

Another significant trend, the study shows, is the rapid retirement of 
overla ping net debt. On May 1, 1939, it totaled $9,454,317, compared 
with $12,708,161 on Nov. 1, 1935, a reduction of $3,253,844, or 25.60%. 

Declining debt service requirements after 1940 is cited as another signif- 
icant trend in the town’s improved credit position. For the last five years, 
the trend of debt service has been increasing, a peak being reached in 1940. 
Thereafter, bond principal and interest payments, including special assess- 
ments, decline progressively from a total of $431,389 in 1940 to $242,917 
in 1949. These figures indicate, also, the rapid acceleration of debt retire- 
ment of the town. 


MORRISTOWN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Morristown), N. Y.—BOND SALE—The $44,750 coupon or registered 
school bonds offered July 6—V. 149, p. 147—were awarded to E. H. 
Rollins & Sons, Inc., New York City, as 2s, at a price of 100.41, a basis 
of about 2.22%. Dated July 1, 1939 and due July 1 as follows: $1,250 
in 1940 and $1,500 from 1941 to 1969, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Watem: Bemus Cie kk ow dc ctkisksedvsuecsadensd 2.70% 100.30 
Roosevelt & Weleold, Bbc. os. ccwcccccdcescccne 2.75% 100.28 
BD. DW. Wee O Gi Wie even swavcdibeshawesdtoks 3% 100.229 

NEW YORK, N. Y.—BOND OFFERING—Joseph_D. McGoldrick, 


City Comptroller, will receive sealed bids until noon (DST) on July 11, 
for the purchase of $35,000,000 not to exceed 4% interest corporate stock 
and serial bonds, as follows: 

$17,000,000 corporate stock for water supply Boa . Due July 15, 1969. 

5,600,000 serial bonds, including $5, or rapid transit construc- 
tion and $600,000 for dock improvements. Due $140,000 
annually on July 15 from 1940 to 1979, inclusive. 

7,500,000 serial bonds, including $3,600,000 for construction of schools 
and $3,900,000 for various municipal purposes. Due $250,000 
annually on July 15 from 1940 to 1969, inclusive. 

1,500,000 serial bonds for various municipal purposes. Due $100,000 
annually on July 15 from 1940 to 1954, inclusive. 

2,400,000 serial bonds, including $1,000,000 for construction of schools 
and $1,400,000 for various municipal p Due $240,000 
annually on July 15 from 1940 to 1949, inclusive. 

1,000,000 serial bonds for various municipal purposes. Due $200,000 
annually on July 15 from 1940 to 1944, inclusive. 

The entire offering of $35,000,000 will bear date of July 15, 1939. The 
$17,000,000 corporate stock bonds will be issued in coupon form in $1,000 
denoms., or in fully registered form in $1,000 denoms. or multiples thereof; 
the coupon bonds and registered bonds being interchangeable. All of the 
$18,000,000 serial bonds will be issued in arn form in $1,000 denoms., 
or in fully r tered form in denoms. of $1, ,000 or multiples thereof. 
Coupon serial bonds may be exchanged for registered bonds, but are not 
interchangeable. Interest on both the ate stock and serial bonds 
will be payable J-J 15. Sale of the securities will not increase the city’s 
debt within the Constitutional 10% limitation. Bids for serial bonds will 
be accepted in series at one rate of interest for each series. Bids on separate 
yearly maturities will not be accepted. Bidders shall name the rate of 
interest in multiples of one quarter of one pe cent, not exceeding four (4) 
per cent, which the bonds of each issue ered for sale are to bear. Bids 
stating a net yield but not stat a rate of interest will not be considered. 
Bidders for the entire issue of $35,000,000 of corporate stock and serial 
bonds offering to purchase ‘‘all or any part’’ of such entire issue may aie 
submit a bid for ‘‘all or none” of the entire issue of $35,000,000 of bonds 
now offered for sale, which bid must state a single rate of interest for the 
$17,000,000 of corporate stock and not more than two rates of interest 
for the $18,000,000 of serial bonds. Proposals must be accompanied by a 
eertified check for 2% of the bonds bid for, payable to order of the City 
pa gee ol Bidder may condition his upon opinion of recog- 

municipal bond attorney as to ty of bonds. 


NIAGARA FALLS BRIDGE COMMISSION, N. Y.—NEW BRIDGE 
LEGISLATION UNDER WAY—Conferences in Cc. 


of the Federal lending mom. berry 

Commission. On ey | 5 the House passed and sent to the Senate, a bill 

extending the time for construction of the m. The bill as passed 
y calls for the issuance of taxable , amended in compliance 

with the suggestion as outlined in the President's veto message of an earlier 

bill.—V. 148, p. 3877. The first bill called for the issuance of tax-exem: 

bonds as contained in the original bill which became law last year. e 








Volume 149 


necessity for the legislation this year was occasioned by the la’ 
line s the date for the actual construction work. H 
tion on the date scheduled the Commissio: ould 
mitted to issue tax-free securities. This section in the act was ‘‘over- 
look by the President when he signed the resolution at the close of the 
75th ess. He eeclared, in his veto message: ‘‘In ap the Act 
of June 16, 1938, its tax-exemption visions were over] . i propose 
to correct this oversight by withholding my approval of H. R. 6109.” 


NORTH DANSVILLE (P. O. Dansville), N. ¥.—BOND SALE—The 
$22,000 coupon or repmeres land nds offered July 7—V. 149, 
Pp. 147—were awarded to turers & Traders Trust Co. of Buffalo, 
as 2s, at 100.339. The bonds are dated June 1, 1939 and the maturity 
schedule was changed as follows: $1,000 on June I from 1940 to 1961 incl. 
It was originally intended to mature the issue $2,000 yearly from 1940 to 
1950 incl. Second high bidder for the offering was Sherwood & Reichard, 
Inc. of New York City. 


PORT CHESTER, N. Y.—BOND SALE—The $140,000 coupon or 
registered bonds offered July 6—V. 149, p. 147—were awarded to George 
B. Gibbons & Co., New York, as 1.30s, at a price of 100.077, a basis of 
about 1.28%. Sale consisted of: 
$86,000 municipal building bonds. Due July 15, as follows: $14,000 in 

1940 and 1941; $18,000 in 1942 and $20,000 in 1943 and 1944. 
40,000 —— sewer bonds. Due $4,000 on July 15 from 1940 to 1949., 
inclusive. 
14,000 public works bonds. Due $7,000 on July 15 in 1940 and 1941. 

All of the bonds are dated July 15, 1939. Re-offered to yield from 0.30% 

to 1.70%, according to maturity. Other bids: 


pse of dead- 
ad construc- 


Bidder— Int. Rate Rate Bid 
Marine Trust Co., Buffalo, and R.D. White& Co. 1%% 100.138 
A.C. Allyn & Co., Inc. and E. H. Rollins & Sons, 

EI POET LA EE ETN TF a PR SS % 100.039 
A. G, SE OE OR ccceveapchceitgtahials ieee 1.60% 100.16 
Union Securities Corp. and Roosevelt & Weigold, 

WD Ada Sh whe ee a ee 1.60% 100.14 
Manufacturers & Traders Trust Co., Buffalo, and 
Adams, McEntee & Co., Inc__..._...........__. 1.70% 100.289 


POUGHKEEPSIE, N. Y.—BOND OFFERING—LeGrande Crippen, 
City Treasurer, will receive sealed bids until 11 a. m. (DST) on July 14 for 
the purchase of $400,000 not to exceed 5% interest coupon or 
bonds, divided as follows: 
$50.000 work relief bonds of 1939 issued to provide for “ag share of 

Works Administration a. Due Aug. 1 as follows: 
$5,000, 1940 and 1941; $6,000, 1942 to 1944 incl.; $3,000, 1945 to 

7 1949 incl.; $2,000, 1950 to 1952 incl. and $1,000 in 1953. 

150,000 home relief bonds issued to provide for portion of city’s local share 
of home relief in 1939 fiscal year. Due Aug. 1 as follows: $12,000 
from 1940 to 1944 incl. and $18,000 from 1945 to 1949 incl. 

eneral refunding bonds of 1939 issued to refund bonds maturing 
n1939. Due $10,000 on Aug. 1 from 1940 to 1959 incl. 


All of the bonds will be dated Aug. 1. 1939. Denom. $1,000. Bidder 
to name one rate of interest, expressed in a multiple of 4% or 1-10th of 1%. 
Prin. and int. (F-A), payable at the Fallkill National Bank & Trust Co., 
Poughkeepsie, or at the Chase National Bank, N. Y. City. The bonds ar 
unlimited tax obligations of the city and the approving legal opinion of 
Hawkins, Delafield & Longfellow of N. Y. City will be furnished the success- 
ful bidder. A certified check for $8 000 payable to order of the city must 
accompany each proposal. 


ROTTERDAM FIRE DISTRICT NO. 6 (P. O. Schenectady, R. D. 
No. 5), N. Y.—BOND SALE—The $6,500 coupon or registered fire bonds 
offered June 28 were awarded to the Marine ‘Trust Co., Buffalo, as 24s, 
at a price of 100.06, a basis of about 2.23%. Dated June 1, 1939. Denom. 
$500. Due June 1 as follows: $1,000 in 1940 and 1941 and $1,000 from 
1942 to 1944, incl. Principal and interest (J-D) payable at the Citizens 
Trust Co., Bellevue Branch, Schenectady, with ew York exchange. 
Legality _soeewves by Dillon, Vandewater & Moore of New York City. 


200 ,000 


_ Bidder— Int. Rate Rate Bid 
Union National Bank, Schenectady .__._.._____-_- 2%% Par 
IY TS a ath eno peal 3% Par 
Citizens Trust Co., Schenectady_............____- 34%% 100.23 


ROYALTON (P. O. Middleport), N. ¥.—BOND SALE—The $9,001.64 
coupon or registered highway nds offered June 30 were awarded to the 
Niagara County National Bank & Trust Co., Middleport, as 1.90s, at par. 
Dated July 15,1939. Due March 1 as follows: $5,001.64 in 1941 and $4,000 
in 1942. Principal and interest (M-S) payable at aforementioned trust 
company. The Middlevort Savings & Loan Association bid for 2.80: 
the Somerset National Bank, for 3s, while the Manufacturers & Traders 
Trust Co. of Buffalo named a rate of 3.50%. 


RYE AND HARRISON UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Harrison), N. Y.—BOND SALE—The $482,000 coupon or regis- 
tered bonds offered July 6—V. 149, p. 147—-were awarded to a syndicate 
composed of A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc.; B. J. 
Van Ingen & Co., Inc. and Hemphill, Noyes & Co., all of New York, as 
24s, at a price of 100.567, a basis of about 2.45%. Sale consisted of: 
$55,000 series A school bonds. Due July 1 as follows: $2,000 in 1940 and 

i 1941 and $3,000 from 1942 to 1958, inclusive. 

427 ,000 series B school bonds. Due July 1 as follows: $11,000 in 1940 and 
1941 and $15,000 from 1942 to 1968, inclusive. 

All of the bonds are dated July 1, 1939. Re-offered to yield from 0.50% 

to 2.52%, according to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
es Ne GP EA, BO so ccdccecvanteulssose 24%% 100.206 
G y+ eae & Co; Aeneas, McEntee & Co. 

an acon, Stevenson a a pe eS 2.60 100. 
Phelps, Fenn & Co., Inc., and Roosevelt & Wei- a sal 

PM Ba heen skend tnebawinn tes abdeseu 2.70% 100.81 
Kidder, Peabody & Co.; Manufacturers & Traders 

fm Ee wy , cae Taylor & Co., and 2.70 

amp > elps RT, CEE oe Ea Ye P 100. 
Marine Trust Co., Buffalo; R. D. White & Co.: ” “4 
First of Michigan Corp., and Mackey, Dunn 
1 Dh. cabtibatintnn snnbinrnnmpiobtaada 2.90% 100.559 


SARANAC LAKE, N. Y.—BOND SALE—The $35,000 coupon or reg- 
istered ow aoa works bonds offered June 30—V. 148, p 3878—were awarded 
to the Union Securities Corp., New York, as 1%s, at 100.181, a basis of 
about 1.71%. Dated June 15, 1939, and due June 15 as follows: $4,000 


from 1940 to 1944, incl., and $3,000 from 1945 to 1949, incl. Other bids: 
Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo... ..............-.-. 2% 100.21 
Pog ee), ES Re A «, “So Sed . 2.20% 100.2102 
Manufacturers & Traders Trust Co. of Buffalo_-_-__- 2.60% 100.06 


SHAWANGUNK (P. O. Wallkill), N. Y.—WALLKILL SEWER 
DISTRICT BONDS SOLD—The $45,000 coupon or registered sewer dis- 
trict bonds offered July 6—V. 148, p. 3878—were awarded to G B. 
Gibbons & Co., New York, as 2.30s, at 100.167, a basis of about 2399; 
Dated June 1, 1939 and due June 1 as follows: $1,500 from 1940 to 1 ° 


incl. and $2,000 from 1966 to 1968, incl. Other bids: 

Bidder— Int. Rate Premium 
ee, SO, tis ocdascbabdnnd hum 2.30% $61.65 
We nn Mn... Jat auabawkbebsoscos 2.60% 44. 
ie ee ee ee Lh, wc tc céunecdouasd 2.70% 175.00 
Marine Trust Co. of Buffalo__.._..........------ 2.90% 306.00 
Adams, McEntee & Co., Inc_............--...-. 2.90% 117.00 


NORTH CAROLINA 


CABARRUS COUNTY (P. O. Concord), N. C.—BONDS VOTED—At 
the election held on June 27 the voters are said to have approved the issu- 
ance of $100,000 in hospital bonds. 

PITT COUNTY DRAINAGE DISTRICT NO. 

G—Seal ds will be recei 


4 (P. O. Greenville), 

N. C.—BOND OFFERIN ed bi F.M. W 4 
Secretary of the Board of Commissioners, until noon on July 17, for 6% 
e 


semi-annual bonds in an amount not to exceed 7 4 
bonds will be under authority of Chapter 442, Public Laws of North 
Carolina, 1909, and amendments thereto, and 


; under judgment of th 
Superior Court of the county in Leggy ng No ye A certified 


check for 1% of the bid is requ 1 
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NORTH DAKOTA 


FARGO PARK DISTRICT (P. O. Fargo), N. Dak.—BOND SALE— 
The $30,000 issue of pool, general Obligation cou bonds offered 
for sale on June 28—V. 148, p. 3726—was awarded to H. E. Mueller of 
Hazen, as 1 Xs, pa a@ premium of $60, equal to 100.20, a basis of about 
1.07%. Due $6, m 1941 to 1945: optional on and after three years 
from the date of issuance. 


NELSON COUNTY (P. O. Lakota), N. Dak.—BOND ELECTION— 
It is reported that an election will be held on July 11 in order to vote on the 
issuance of $45,000 in court house and jail bonds. 


OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE®BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CAMBRIDGE CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 


























The $43 394.36 refunding notes offered July 3—V. 148 p. 3878—were 
awarded as 3s to the National Bank of Cambridge. The Quaker City 
National Bank of Quaker City second high bidder also named a rate of 3%. 


CAMPBELL CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$24,000 refunding bonds offered June 30—V. 148, p. 3568—-were awarded 
to Fox, Einhorn & Co., Inc. of Cincinnati, as 2s. 
and due Dec. 1 as follows: $1,000 from 1940 to 1945, incl.; $2,000 from 
1946 to 1951, incl., and $3,000 in 1952 and 1953. 


CANTON, Ohio—BOND SALE—The $17,868.49 improvement bonds 
offered July 6—V. 148, p. 3879—were awarded to the First Cleveland 
Corp., Cleveland, as 1 }4s, at a price of 100.576, a basis of about 1.40%. 
Dated June 1, 1939 and due June 1 as follows: $1,868.49 in 1941 and 
$2,000 from 1942 to 1949 incl. The BancOhio Securities Co., Columbus, 
second high bidder, offered to pay 100.001 for 1 4s. 

CYGNET SCHOOL DISTRICT, Ohio—NOTE SALE—The Tiffin 
Bank of Tiffin purchased on July 3 an issue of $4,382.89 rfunding notes as 
34s. at par. he Cynget Savings Bank Co., second high bidder, offered 
to pay par for 4s. 

FOSTORIA CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$27,739.77 retueding notes offered July 1—V. 148, p. 3879—-were awarded 
as 2 4s to the Ohio National Bank of Columbus, the only bidder. 


GALLIPOLIS CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $25,793.94 refunding notes offered June 30—V. 148, P: 3879—were 
awarded as 4s to the Commercial & Savings Bank of Gallipolis. 


GREENE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Smith 
ville), Ohio—NOTES NOT SOLD—Menno Kaufman, Clerk of Board of 
Education, reports that no bids were received for the $9,561.86% not to 
exceed 4% interest refunding notes offered on July 3. 


HAMILTON CITY SCHOOL DISTRICT, Ohio—OPENING OF BIDS 
DELAY ED—Bids submitted for the $99,705.11 not to exceed 4% interest 
refun notes offered July 6 (see Ohio State of] item, V. 149, p. 148), 
will not opened until 7:30 p. m. on July 10, according to Charles F. 
Holdefer, Clerk of Board of Education. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio—COURT HALTS 
REDEMPTION OF BONDS—Judge Dennis J. Ryan of Common Pleas 
Court issued a declaratory judgment halting redem pucn 4 the county of 
approximately $150,000 of an orjginal issue of $250,0003 4 % memorial 
building bonds, dated Aug. 1, 1 . Announcement by the county of its 
intention to retire the debt on Feb. 1, 1939, appeared in V. 148, p. 

The order, which will be contested by the county before the State Supreme 
Court, Was issued at the request of plaintiffs in support of their contention 
that the county is without power to redeem the obligations before the stated 
maturity date of Aug. 1,1953. Inissuing a call for redemption of the bonds, 
the county based its action on a clause reportedly contained in the instru- 
ments that they were subject to call at par and accrued interest on Aug. 1, 
1933. In his ruling, oe Ryan is reported to have upheld the plaintiffs 
in their argument that the optional redemption date was fixed definitely 
and not to any time thereafter. His opinion on this point, as contained 
in the order, read as follows: ‘‘‘On consideration of the prayer of the 
petition for a declaratory judgment and—there being no disputeas to the 
facts—defendants declining to plead further, the court is of the opinion 
that the provision which gave the county commissioners the right to call 
said bonds for redemption ‘30 years after date,’ and which date was 

as Aug. 1, 1933, authorized the acceleration of the maturity of said bonds 
to that specific date and not to any time ‘on or after Aug. 1, 1933’ that 
the county commissioners might determine.’’ It also was agreed that if 
the upper courts uphold Judge Ryan, those bondholders who have turned 
in their bonds have no recourse, according to report. 


KEITHSBURG TOWNSHIP (P. O. Keithsburg),Ohio—BONDS 
DEFEATED—An issue of $10,000 road improvement bonds was defeated 
by the voters on June 20. 

LONDON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Madison National Bank of London was awarded on 
July 5 an issue of $14,649.36 ae pemesy | notes as 3s, at par. The Central 
National Bank of London, second high bidder, offered par for 3 4s. 


LORAIN, Ohio—BOND OF FERING—Frank Ayres, City Auditor, will 
receive sealed bids until noon on July 25 for the purchase of $32,754 not to 
exceed 3% city’s portion street improvement bonds. Dated Aug. 1, 1939. 
One bond for s7o4, others $1,000 each. Due Sept. 15 as follows: $4,754 
in 1940; $4,000 in 1941 and $3,000 from 1942 to 1949, incl. Rate of in- 
terest to expressed in a multiple of 4% of 1%. Principal and interest 
(M-S) payable at the office of the Sinking Fund Trustees. A complete 
transcript of proceedings incident to the bond issue will be furnished the 

urchaser upon the day of sale. A certified check for 2% of the bonds bid 
‘or must accompany each proposal. 

BOND OFFERING—Sealed bids will be received at the same time for the 
purchase of $81,267 not to exceed 3% interest special assessment street 
improvement bonds. Dated Aug. 1, 1939. One bond for $267, others 
$1,000 each. Due Sept. 15 as follows: $9,267 in 1940 and $8,000 from 
1941 to 1949, incl. Rate of interest to be expressed in multiples of 4 of 1%. 
Principal and interest (M-S) payable at the office of the Sinking Fund 
Trustees. A complete tra pt of Froceene had relative to the above 
bonds will be furnished the successful bidder at time of the award. A 
certified check for 2% of the bonds bid for is required. 


LORAIN CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$94,192.71 refunding notes offered July 6 were awarded to the Lorain 
Banking Co. of Lorain as 2s. The Ohio National Bank of Columbus, only 
other bidder, named a rate of 2% %. 

MAPLE HEIGHTS CITY SCHOOL DISTRICT (P. O. Bedford), 
Ohio—NOTE SALE—The $16,173.03 refunding notes offered oy. 5—vV. 
148, p. 3879—were awarded to the Huntington National Bank of Hunting- 
ton, as 4s, at par. 

MARIETTA, Ohio—BOND OFFERING—Harold D. Brooker, City 
Auditor, will receive sealed bids until noon on July 19 for the purchase of 
$25,000 3% street resurfacing bonds. Dated June 1, 1939. Denoms. $1,000 
and $1,500. Due as follows: $1,500 April 1 and $1,000 Oct. 1 from 1940 to 
1949 incl. Bidder may name a different rate of interest, expressed in a 
multiple of 4% of 1%. Interest A-O. A certified check for $250, payable to 
order of the city, is required. 

MILL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Uhrichs- 
ville), Ohio—NOTE SALE—The City National Bank of Quaker 
City hased on July 5 an issue of $3,725. notes as 2s. 
The United Bank of Uhrichsville and the First National Bank of Dennison 


each bid a rate of 34%. 
MOUNT VERNON CITY SCHOOL DISTRICT, Ohio—NOTE SALE 
—The $33 704.37 refunding 


notes offered July 1—V. 148, p. 3879—were 
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eventos as 4s to the Knox National Bank of Mount Vernon, the only 
er. 


MUNSON TOWNSHIP (P. O. Chesson), Ohio—BOND S6LE 
DETAILS—The $4,460 apr. poe assessment bonds awarded J 

19to Saunders, Stiver & Co. of Cleveland ata price of 100.42.—V. arty 
p. 148—bear 2% % interest. Net interest cost about 2.67%. 


MUSKINGUM WATERSHED Come eV ANSY. DISTRICT (P. O. 
New de pay ey Ohio—NOTE ISSUE DETAILS—In connection with 
the award on June 14 of $764,993.70 bond saaiekaution notes to the Banc- 

Ohio Securities Co., Columbus, as 24s, at par plus $125 premium—YV. 148, 

P. p. 3726—th ollowing pene pertaini ™~ _—— was made by Bryce 

Peay. - Secretary-Treasurer of the irectors: 
ince the mailing of our notice on June 3, we of : receipt of a number 
of i concerning this issue. As these matters are +1 yea of general 
interest. it seems advisable that they be answered generally 

With r to the approving opinion of Squire, Sanders & Dempsey, the 
district will follow its former policy of pa for this o m. The dis- 
trict will also require the deposit of a certified check in the amount of 1% 
of the bid as evidence of good faith. 

As the result of a so-called ‘‘tax strike,’’ which originated in Newcomers- 
town and spread to some extent throughout a portion of the district, there 
have likewise been certain questions con the matter of tax collec- 
tions. According to the records furnished us by the various county trea- 
surers thro out the district, the first half collection totals approximately 
70% of ag - half lev These collections vary in the different counties 
from 40% . Guernsey Jounty, where there is a small benefit duplicate. to 
100% in Knox County, where there is likewise a small benefit. he coliec- 
tions in Muskingum ‘ounty, which duplicate includes 40% of the benefits, 
runs slightly more than 80% . 

By way of explanation—the 1938 Congress authorized reimbursement of 
our Conservancy District to the extent of $4,500,000. to reduce the local 
costs of our project. This bill was introduced at Past a end of the session 
and there was no accompanying A prepeseties Bill. ‘ortunately, reports 
were generally circulated thro out the district Ps the effect that this 
ren « | would become immediately available and that the district's levies 
would either be entirely eliminated or greatly reduced. However, without 
the appropriation its was necessary for the district to make its regular 
levies. ene | to report, certain members of Congress then suggested 
that the benefited property owners refuse to pay as a means of expediting 
the payment by Congress. The effect of this ‘‘temporary strike’’ is re- 
flected in the collection figures given above. The district anticipated the 
possibility of some delay in collecting the first levies and provided sufficient 
reer ae Te that the levies as collected are more than sufficient to meet its 
re) tions. 

Inasmuch as the peat Control Bill, which included our $4,500,000 auth- 
orization, set up a five-year Drogram, it was the opinion of the War Depare- 
ment, who are responsible for the expenditure of flood control bunds, that 
the district’s appropriation should be spread over a period greater than ont 
year. In pa as et they provided for a pa t of $2,000,000 to the 
district this a result of a general budget reduction, this amount 
has been r mood to $1,500,000. stated in our previous letter, this 
Agate Bill has ade been passed. by the Congress. 

ile it has been suapened that "ae President may veto this Appro- 
priation Bill, this seems highly improbable. This sugpete’ veto came in 
connection with a proposal of the President that the Flood Control Appro- 
riation Bill be not increased and that he would then earmark relief ede 
n the amount of the proposed increase. We have been given definite 
assurance that the district will receive its $1,500,000 in either event. 

Both Senator yt yon A and Senator Taft are of the opinion that the 
remaining $3,000,000 authorized by the Congress for payment to the district 
should be appropriated next year. Our Representatives in the House are of 
this same opinion. The Senators have offered to take this proposal up with 
the War Department and it seems very probable that the suggestion will 
meet with the approval of the Department. 

The House Flood Control Bill, which has just been introduced, provides 
for the extension to the district of all the rights and powers of the general 
Food Control Bill of the Congress. It authorizes and directs the payment of 
an additional $2,000,000 to the district. The purpose of this provision of 
the bil! is to relieve the district of its share of the cost of the lands required 
for the project. The construction cost of the dams has already been paid 
for by the United States. It likewise provides for the maintenance and 
operation of the flood control works by the United States. Inasmuch as the 
yg Aen of this bill are of interest to many sections of the United States. 

is assumed that it will be passed by the Congress without opposition, 


OHIO (State of)—-NOTE OFFERINGS BY SCHOOL DISTRICTS—A 
record of note offerings announced by school districts in the State during the 
past week is given herewith. In each instance the rate of interest is not to 
exceed 4% and the notes will be subject to call after Nov. 30 in any year. 
Bids must be accompanied by a certified check for 1% of the total par value 





oftheissue. The table shows the name of the district m — offering, 
amount of issue, the date of sale and hour set for opening of b 
Name of School District— Amount Sale Date 
Allen Twp. Fo) (P.O. New Weston) ____- $5,299.12 July 14, 8:15 p.m, 
Bainbridge (P.O. Geauga Lake)_.______- 3,808. J 14, 8:00 p.m. 
BR 6b nbc dk GE bad oma cdidwe asa kde 5 , 8:00 p.m. 
semen Twp. Rural (P.O. Kipton) __ , 8:00 p.m. 
Holgat FS STATE) CNS p22 8 Ee gl ne ary Oe 7 , 8:00 pm.. 
Re eet. dd een ee awake 549. , 7:00 p.m. 
Liberty Te P.O qT  . RPE eee 441. , 8:00 p.m. 
<enece =— ted Village RS a J , 7:30 p.m. 
Mal SP epee Rae Sere 1,229.59 July 11, 8:00 pm.. 
Midd An a Twp. Rural (P.O. Haskins)._._.. 3,093.37 July 13, 8:00 p.m. 
Napoleon Ezempted TE, din cae ui eu 84.27 July 10, 8:30 p.m. 
Rush Twp. Rural (P.O. Lucasville, R.1)_- 10,264.19 July 13; 7:30 p.m. 


ADDITIONAL OFFERINGS—Offerings of the same nature subsequently 
announced are as follows: 


Name of School District— Amount Sale Date 
Briar Hill Ind. Rural No. 2 (P. O. Steuben- 

i a ns eek, ga edie cide te $2,473.48 July 12, 7:00 p.m. 
pm ng Blak | (P.O. + abana iets ete 8, 27 July 11, 8:30 p.m. 
Bagi Rural (P.O. Fincastle) _............- 4'426.88 July 17, 2:00 p.m. 

Fearing Rural (P.O. Marietta)__________. 1,977.97 July 11, 8:00 p.m. 
Green and Sterling Rural (P. O. Mount 

_ SARS ibn fie ete a eS 4,161.51 July 15, 2:00 p.m. 
Green Township (P.O. Sidney) ........-.. 4,232.19 uly 17, 9:00 p.m. 
p Ee PR lie Pe SR EIN 7,343.70 July 17, 1:00 p.m. 

berty Twp. Rural (P. O. West Union, 

I i on i te os ales Sika ah cid midband 2,519.82 July 15, 2:00 p.m. 
Lisbon Exempted Village...__._.___.____- 19,994.73 July 8, 7:30 p.m. 
Luhrig Rural (P. O. Acs ons) EES RNS 2,245.62 Suly 15, 6:00 p.m. 
Moorefield Rural (P. . D. 6, Spring- 

PR i is 6 TES. ese RM Re ARG: che Slee, 5,529.30 July 8, 1:00 p.m. 
FO ee aN ale ope Nara ares peas ,294 $3 July 15, 8:00 p.m. 
Newbury Rural Le se, ON ncicccenunse 3 -890.55 55 July 17, B09 p.m. 

NS AE cate) Sh TOA RPS hs DA OO J uly 17, p.m. 

Paint Twp. 0. "S4 AS Sa age as 2,902.27 July 18, 2:00 p.m. 
Pike Rural oO. "2. Springfield).... 5,527.72 July 21, 8:00 p.m. 
ei UG eek ha egg Aa 095.18 July 17, 8:00 p.m. 
Richmond cP. OY tea igiie 2,019.47 July 11, 8:30 p.m. 
Rome-Canaan (?. O. Stewart)............ 11,465.51 July 12, 8:00 p.m. 
Sprin I oh edhe ik «ooo thal oh nial 044.31 July 18, 8:00 p.m. 
ey A et i 3,703.42 July 12, 8:30 p.m. 
wane oe we. O. Cherry Fork)________ 6,319.45 July 15, 9:00 a.m. 
Lada hase aod Shas thas os eee ed alaselie 27,574.47 July 11, 8:00 p.m. 





_ NEW OFFERING GS—The following offerings also have come to our 
Name of School District— Amount Sale Date 
Amherst xempted Village._..._.______ $10,250.97 July 14,4.30 p.m. 
ttl nn ih @ dchhind in cnc datiesccee 10,772. July 15 7% 
Brown-Harris Rural 1. <0 Malvern)... _- 12.1023 July 14, ;m. 
lay-Genoa (P.O. Genoa)__.____.._____ 6 7 oS -suby 14, 8 0 p.m. 
properties be ouetiiisibcéoh won: M July 14; noon 
Hise: Ewe senynecesscnecncccne sion Beer $15 oa 12. noon 
nF aia Se I 7 noon 
Marshall Rural @. Oo. Hillsboro) 4.680.63 July 14, 9 p. m. 
Perry Rural (P. O. Cynthiana) 484.59 July 15,6 p.m. 
Russell ville-Jefferson (P, 0. Russelivilie) ~ 651000 Ase 
+ awwaeeap nip OTe Tarlton). 5,181.65 July 14, 8.30 p.m. 
Seven =" EeUsShWebccincsbosdoies vale 5,607.12 July 14,8 p.m. 
Sharon enn 5 tO Giouany 77" 6,078.16 July 14,8 p.m. 
Trimble ——- = segees 16,345.00 July 14, noon 
Valley Township aral(. o Pleasant City) 10,466.31 July 14,2 p.m. 
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pp A neTae AS OFFERINGS—The following offerings have come to 


Name of School District— Sale 
Beavercreek br yy AO (P. S. praewerms R.R.4)$10, 199.32 July 17, 8p.m. 
Bratton Rural (P.O. Peebles)_-.......--- . 50 July15, 1p.m. 
Cass (P.O en) cen nami ea dvds Gad 6,056.47 July17, 8p.m. 
CMR IO, oon ccddcaihsbeandonmive 604.55 July 17, 8p.m. 
Edenton Rural. > duh Ob ate ih eedbaleelemin mea ts 1,708.67 July15, 1p.m. 
DNs, 6 ds oe ganesaitl « gdh a iiemninlianaime adh 4,637.76 July17, 8p.m. 
| RSA SR, eG anit A RRs A Mapa yi < 62,234.98 July 17,lla.m. 
Florida Rural (P.O. Napoleon) -_-__.__-.---- 4,236.78 July17, 9a.m. 
Goshen Towns ip Rural (P. °. Berlin Center) 9,816.21 July17, 8p.m. 
New are i. Lae 6,660.73 July17, 7p-.m. 
ae | SSE er, Seater 1,766.86 July15, 8p.m. 
North Troy Township Rural (P. O. Tonto- 

A RE Sai a PE 2,431.36 July17, 8p.m. 
Point Teabel Rural > , DN nw asswe 1,349.63 July15, 8p.m. 
Riley Township (P.O . Pandora) eae ee 7,247.65 Jury ise 8 p.m. 
Wabash Rural (P. O. North Star)__._____- 5,443.89 July 17,8:30p.m. 
Wayne Township Rural (P.O. Waynesville) 8,025.24 July 17, S8p.m. 


ORRVILLE EXEMPTED SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Orrville Savings Bank was awarded on July 3 an issue of 
$13,485.30 refunding notes as 3s, at a price of 100.556. The National 
Bank of Orrville, next high bidder, offered a price of 100.48 for 3s. 


PARIS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wayland), 
Ohio—NOTE SALE—The Commercial National Bank of Coshocton pur- 
chased on July 3 an issue of $4,609.87 refunding notes as 3 4s. 


PIQUA CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Citizens National Bank & Trust Co. of Piqua was awarded on July 6 an 
issue of $35,223.23 refunding notes as 14s. The First National Bank & 
Trust Co. of Springfield named a rate of 244%. 


PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, City 
Auditor, will receive sealed bids until noon on July 21, for the purchase of 
50.000 3% % series A first mort e waterworks extension revenue bonds. 
ated April 1, 1939. Denom. $1,000. Due April 1 as follows: $7,000 
from 1941 to 1946, incl. and $8,000 in 1947. Bidder May name a different 
rate of interest, expressed in a multiple of \% of 1% and F ye A-O. 
Proposals must be accompanied by a certified check for $500 o - ayable to 
order of the City Treasurer. Legal opinion of Peck, Shaffer, Williams & 
Gorman of Cincinnati, who supervised the p authorizing the issue, 
will be furnished the successful bidder. 


PORTSMOUTH CITY SCHOOL DISTRICT, Ohio—NOTE SALE 
—The $105,063.88 refunding notes offered July 3—V. 149, p. 3879—were 
awarded as 3s to the Security Central National Bank, National Bank of 
Portsmouth and Portsmouth Banking Co., all of Portsmouth. This was 
the only bid received. 

PORT WASHINGTON-SALEM VILLAGE SCHOOL DISTRICT 
(P. O. Port Washington), Ohio—NOTE SALE—The Quaker City Na- 
tional Bank of Quaker City was awarded on July 3 an issue of $3,594 4.60 
refunding notes as 2%s. 


ROCK CREEK SCHOOL DISTRICT, Ohio—NOTES NOT SOLD 
—The $6, ad} f .37 not to exceed 4% interest refunding notes offered July 3 
were not so 


SANDUSKY COUNTY (Pv. Fremont), Ohio—NOTE OFFERING 
—-Ellen Mazey, Clerk of Board oft County Commissioners, will receive sealed 
bids until 11 a. m. on July 11, for the purchase of $35, 600 4% poor relief 
notes. Dated July 1, 1939. Denom. $1,000. Due July 1 as follows: 
$17,000 in 1940 and $18,000 in 1941. Bidder may name a different rate of 
interest, expressed in a multiple of 4% of 1% and payable J-J. A certified 
= ie gee, payable to order of the Board of County Commissioneers, 

requir 


SHAKER HEIGHTS, Ohio—BOND GALL ~S, P. Rudolph, City 
Clerk, has issued a call for redemption on Oct. 1, 1939, of $620,000 4% % 
series C refunding bonds, according to ens = They are dated Oct. 1, 
1934, due from 1940 to 1948, incl., and callable at par on Oct. 1 in any year 
from 1939 to 1947, incl. 

SHAKER HEIGHTS CITY SCHOOL DISTRICT, Ohio—BOND 


SALE—The $121,000 refunding bonds offered July 3—V. 148, p. 3879-— 
were awarded to Johnson, Kase & Co. of Cleveland as 2s, at a price of 


101.11, a basis of about 2. %. Dated July 1, 1939 and due Oct. 1 as 

follows: $13,000, 1940; $14,000, 1941: $13.0): 1942; $14,000, 1943; 

pie, 000, 1944: $14, £00. 1945; $13,000, 1946; $14,000 in 1947 and $13, 000 
in 1948. Other bids 

Bidder— Int. Rate Premium 
Stranahan, Harris & Co., Toledo______________-- 2%% $859.10 
Mc Donald-Coolidge & Co., and Merril, Turben & Co. 

| ill AEE REE LIP AGE AE LT TIE 2K%% 511.83 
Van Lahr. Doll & Ishpording, Cincinnati-_------_--- yY% 436.81 
Prudden & Co., and Ryan. Sutherland & Co Toledo 24%% 416.00 
BancOhio Securities Ulla 2%% 400.00 
Fox Einhorn & Co.: P. E. Kline Inc., and Wm J. 

i  essnsagee 24%% 160.25 
Braun, Bosworth & Co., and Hawley, H uller & Co., 

0 eS ea ey Pe > eee 2%% 1 5. 
rs i ne owone 2%% 987 .65 
Field, Richards & Shepard, Cleveland__________--- 2%% 87.00 
Middledorf & Co., and Walter, Woody & Heimer- 

Ge, CN, 8 on ed is Cages csdodiscene 2%% 726.00 
Paine, Webber & Co.; Fullerton & Co.; Seasongood & 

Mayer, and Pohl & Co, Cleveland__....._._..--- 2%% 478.67 


SPRINGFIELD, Ohio—BOND SALE—The $93,000 street, sewer and 
bridge impt. bonds offered June 30—V. 148, p. 3727—-were awarded to Ful- 
lerton & Co., Columbus, and Paine, Webber & Co., Chicago, jointly, as 
1 ey at ~ r " plus $590.55 premium, equal to 100.635, a basis of about 

ated June 1, 1939 and due Sept. 1 as follows: $15,000 wom 1940 





so io, incl. and $16, 000 from 1943 to 1945, incl. Other bids 
Bid Int. Rate ’ Premium 
First Cleveland Ce, , SN 6 4 didat ctuccccude 1%% $486.00 
Johnson, Kase & Co., Cleveland_-.-_....-...------ 14% 391.00 
Ryan, Sutherland & Co., Phi nddedccseanaats 1%% 273.00 
C. F. Chi Ee 14% 260.40 
aie eo ae 1%% 242.00 
Stranahan, Harris & Go., Inc., Toledo....._..-...- 1%% 208.00 
First National Bank & Trust Co., 8 oa 1%% 168.00 
Field, Richards & Shepard. Inc., Cleveland-------- 1% & 134.00 
The Weil, Roth & Irving Co., Cincinnati-__.._...-.- 14% 131.00 
& Maver, Crclemetl..............--- 1%% 37.85 

Hawley, Huller & Co., Cleveland and Hayden, Miller 

es a a a wee mine 1%% 356.00 
Merrill, Turben & Go., Cleveland. ...-..-....-.--- 14% 276.00 
Sei, We UE, i. pat nosis sécccscce 14% 267.79 
McDonald Coolidge & Co... Cleveland =——————————_- 144% 167.40 
The Provident Savings Bank & Trust Co., Cincinnati 1%% 74.40 


” TROY RURAL SCHOOL DISTRICT (P. O. Burton), Ohio—NOTES 
NOT SOLD—The $4,236.51 not to exceed 4% interest refunding notes 
offered July 3 failed to attract bids. 
TRUMBULL COUNTY (P. O. Warren), Ohio—NOTE SALE—The 
$10,900 poor relief notes offered July 3—V. 149, p. 148—were fo warded to 
Johnson, Kase & Co. of Sovatens | as 14s, at per pilus $34 premium, equal 


to 100.311, a basis of about 1. 16%. Dated July 1, 1939 and due March 1, 
1943. Other bids: 

Bidder— Int. Rate Premium 
Pe, See Ot Ge hte sun bcbeadecccscbanse 1% 2 .89 
BU eee 14% 1.00 

Cre. - O85 os een easusebherencon 1%% 18.55 
jt Pn.) Sic abacgdesccenense ctene 1%% 6.85 
Oe Cet 6 tnd ke nbadaaeseh wosban 1% % Par 
Union Savings & Trust Co., Warren. --...........-. 2% % Par 


TWIN RURAL SCHOOL DISTRICT (P. O. Bourneville), Che 
—NOTE SALE—The $12,801.97 refunding notes offered July 3—V. 148, 
Pp. 3879—were sold as 3s to Rockhold, Brown & Co. of Bainbridge. 

VERSAILLES, ey te ee bids wy ~ = to 
Ralph Pittsenbarger Ma pyre be received until 3 p.m. on July 22 
for the purchase of ras OF $15 4%%  Saere sewage bonds. Dated pA 1, 
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1939. Denom. $900. Due $900 on June 1 and Dec. 1 from 1940 to 1947 
incl. and $900 June 1, 1948. Bidder may name a different rate of interest, 
vided that fractional rates are expressed-in a multiple of 4 of 1%. 
terest J-D. A certified check for 1% of the bonds bid for must accompany 
proposal. 
WHITEOAK RURAL SCHOOL DISTRICT (P. O. Mowrystown), 
Ohio—NOTE SALE—The First National Bank of Sardinia purchased on 
July 5 an issue of $5,803.76 refunding notes as 3s. 


WILLIAMSBURG VILLAGE SCHOOL DISTRICT,‘ Ohio—NOTE 
SALE—The Farmers & Merchants Bank of Williamsb purchased on 
July 5 an issue of $9,197.52 refunding notes as 3s. The Peoples Bank of 
Williamsburg also named an interest rate of 3%. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ALTUS, Okla.—BOND SALE—The $49,000 issue of auditorium bonds 

offered for sale on July 3—V. 149, p. 148—was purciased by the City 

urer as ls. No other bid was received, according to the said City 
Treasurer. Due $5,000 in 1942 to 1950, and $4,000 in 1951. 


BRADLEY SCHOOL DISTRICT (P. O. Bradley) Okla.—BONDS 
OFFERED—It is reported that bids were received until 10 a. m. on July 6, 
by H. C. Dennis, Clerk of the Board of Education, for the purchase of 
$15,000 school building bonds. Due $1,000 from 1942 to 1956 incl. ‘ 


s - 
JAY, Okla.— BOND SALE DETAILS—lIt is stated by the Town Clerk 
that the $7,000 sanitary sewer bonds purchased by Calvert & Canfield of 
klahoma City, as noted here—V. 148, p. 3879—were sold for a premium of 
$1.63, equal to 100.023, a net interest cost of about 5.89%, on the bonds 
divided as follows: $5,000 as 6s, due $1,000 from July 1, 1943, to 1946, the 
remaining $2,000 as 534s, due $1,000 on July 1, 1947 and 1948. 


OREGON 


COOS COUNTY (P. O. Coquille), Ore.—BOND SALE—The $370,000 
issue of refunding bonds offered for sale on July 5—V. 148, p. 3880—was 
awarded to a syndicate composed of Tripp & McClearey: the Baker, 
Fordyce, Tucker Co.; Atkinson-Jones & Co., and Merton R. De Long, 
all of Portland, paying a price of 100.10, a net interest cost of about 2.39% 
on the bonds divided as follows: $82,000 maturing Aug. 1, $16,000 in 
1941 to 1943, $17,000 in 1944 and 1945, as 24s, $218,000 maturing Aug. 1, 
$18,000 in 1946 to 1948, $19,000 in 1949 and 1950, $20,000 in 1951 and 1952, 
$21,000 in 1953 and 1954, $22,000 in 1955 and 1956, as 244s, and $70,000 
maturing Aug. 1, $23,000 in 1957 and 1958, and $24,000 in 1959, as 2s. 


VISTA HEIGHTS WATER DISTRICT (P.O. Salem), Ore.—BOND 
SALE—An issue of $21,500 water system bonds was sold on June 26 to 
Tripp & McClearey of Portland, at a price of 100.17, a net interest cost of 
about 3.16%, as follows: 
$11,000 Toe $}.000 from 1941 to 1945, incl. and $1,500 from 1946 to 

, incl. 
10,500 34s, due $1,500 from 1950 to 1952, incl. and $2,000 from 1953 to 


1955, incl. 
PENNSYLVANIA 


GRANVILLE TOWNSHIP (P. O. Granville), Pa.—BOND SALE— 
The issue of $12,000 bonds offered July 1—V. 148, p. 3727—was awarded to 
Glover & MacGregor of Pittsburgh as 4s, at a price of 101.258, a basis of 
about 3.88%. Dated June 1, 1939 and due June 1 as follows: $500 from 
1944 to 1951 incl. and $1,000 from 1952 to 1959 incl. The Lewistown 
Trust Co. of Lewistown, second high bidder, named a price of 100.50 for 4s. 


LANCASTER TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
a.—BONDS DEFEATED—An issue of $100,000 construction bonds was 
heavily rejected by the voters at an election on June 27. 


PENNSYLVANIA (State of)—SCHOOL FUND SELLS BONDS— 
Drexel & Co. of Philadelphia were successful bidders for the following 
$1,020,000 4% series F State highway bonds offered for sale on July 7 by 
the School Employees’ Retirement Fund: 
$751,000 bonds, due Sept. 1, 1943, were sold at a price of 113.90. 

269,000 bonds, due Sept. 1, 1946, were sold at a price of 119.52. 

OPTION ON DELAWARE JOINT COMMISSION BONDS—We are 
advised that the Retirement Fund rejected the high t bid, made by 
Dougherty, Corkran & Co., Philadelphia and Blair & Co., Inc., New York, 
for the $1,000,000 44% Delaware River Joint Commission (Philadelphia- 
Camden Bridge) bonds offered at the same time. The nkers then 
agreed to accept an option for one week to purchase the bonds at a higher 

ce than their original offer. Bonds mature Sept. 1 as follows: $125,000 
n 1968 and $875,000 in 1969. Callable at 105 on Sept. 1, 1943. Legal 
opinion of Thomson, Wood & Hoffman of New York City. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Add. B. Anderson, Secret of Board of Public Education, will receive 
sealed bids until 10:45 a. m. (EST) on July 26 for the purchase of $3,750,000 
not to exceed 4% interest school bonds. Dated Aug. 1, 1939. The bonds 
will be in the denomination of $1,000 each, or, at the request of the success- 
ful bidder or bidders, in the denominations of $10,000 or $100,000 or both. 
Due i 1, as follows: $170,000 in 1944 to 1946, and $180,000 in 1947 to 
1964. he bonds will be in coupon form o> as to principal only, 
or in fuliy ri tered form, as requested, and bonds of the same series will be 
interchangeable from coupon to registered form, or from registered to 
coupon form and will also be interchangeable as to the denominations 
hereinabove set forth. Rate of interest to be in multiples of % of 1%. Bids 
will be received only for the entire issue and at any one rate of interest and 
no bid combining two or more different rates will be considered. Bids must 
be for not less than the par value of the bonds and accrued interest. Said 
bonds and the interest thereon will be payable without deduction for any 
tax or taxes, except gift, succession or inheritance taxes, which are now 
or may hereafter be levied or thereon under any present or future 
law of the Commonwealth, all of which State taxes, = as above pro- 
vided, the district assumes and agrees to pay. The bo are direct and 
general obligations of the district, payable from ad valorem taxes within 
the limits imposed by law, levied on all the pro y taxable for school 

urposes within the district. Bids must be unconditional in form and must 
submitted on blanks which may be obtained from the above Secretary. 
Bidders, however, —_ bid subject to the opinion of their own counsel as to 
legality of the loan. Settlement in full of the loan must be made with the 
on Aug. 1, at 11 a. m. (EST). If necessary, pending tne 
ration of definitive bonds, negotiable interim certificates of the hiladelphia 
National Bank, fiscal agent of the district, will be delivered at the time of 
settlement in denominations of $1,000, $10,000 or $100,000, as may be 
rosmaseet by the successful bidder or bidders. Enclose a certified check for 
$37,500, payable to the district. 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa.— 
BOND OFFERING—Vincent A. Mallon, Secreta of Board of School 
Directors, will receive sealed bids until 7 p. m. (EST) on July 21 for the 








purchase of $40,000 144, 1%, 2, 244, 2%, 2%, 3, 3%, or 3 
operating revenue bo . ated July 1, 1939. Denom. $1,000. ue 
$4,000 on July 1 from 1940 to 1949, incl. Bidder to name one rate of 


interest, payable J-J. The bonds will be direct obligations of the district 
and issued under authority of the Act of May 16, 1939, being Act No. 69 
of 1939 Session of the State ature. ble as to princi onl 

and issued subject to approv legal opinion of Townsend, Elliott & 


Munson of Philadelphia. A certified check for 2% of bonds bid for, payable 

to order of the District Treasurer, is required. 
SCRANTON CITY SCHOOL DISTRICT, Pa.—NOTE OF FERING— 
Board of School Directors, will receive sealed 


Jacob Eckersley. Secretary of 


The Commercial & Financial Chronicle 
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bids until 8 p. m. (EST) on vay 10 for the purchase of $700,000 tax antici 
pation notes, series of 1940. Dated July 12, 1939 and due May 12. 1940. 
enom. $50,000. Rate of interest, payable at maturity, to be determined 
by the bid . Notvs will be issued subject to favorable legal opinion of 
ownsend, Eiliott & Munson of Philadelphia. The district has no temp- 
bint indebtedness, loans or tax anticipation notes outstanding at 


SELINSGROVE, Pa.—BOND SALE—The Richfield Bank of Richfield 
purchased during June an issue of $7,000 244% sewer system bonds at 
129-05. a basis of about 2.49%. Due $1,000 on July 1 from 1940 to 1946 


STONYCREEK TOWNSHIP SCHOOL DISTRICT c. O. Oakland, 
R. D. 2), Pa.—BOND OFFERING—M. Lee Gilbert, District Treasurer, 
will receive sealed bids until 8 p. m. ce eR July 18 for the purchase 
of 315.000 4 74 fe refund bonds of 1939. ated June 1, 1939. Denom, 
$1,000. Due June 1 as follows: $2,000 from 1940 to 1945 incl. and $3,000 
in 1945. Interest J-D. A certified check for $500, payable to order of the 
district, is required. 


YOUNGSVILLE, Pa.—BOND OFFERING—W. H. Brazee, Borough 
Secretary, will receive sealed bids until 7:30 p. m. on July 21 for the pur- 
chase of $10,000 344% coupon sewer bonds. Dated July 1, 1939. Denom. 
$1,000. Due from 1944 to 1948, incl. 


PUERTO RICO 


ARECIBO, Puerto Rico—BONDS OFFERED FOR INVESTMENT— 
A. C. Allyn & Co., Inc. of Chicago, is offering a new issue of $450,000 
44% port improvement bonds, due July 1, 1939 to 1963, at prices to yield 
from .50% to 3.75%, according to maturity. The bonds are interest 
exempt from all present Federal, State, municipal and local taxation. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND OFFERING—Walter F. Fitzpatrick, 
City Treasurer, will receive sealed bids until 2 p. m. (DST) on July 18 for 
the purchase of $1,400,000 hurricane damage rehabilitation bonds, Dated 
Aug. 1, 1939. Due $70,000 on Aug. 1 from 1945 to 1964, incl. B 
name one rate of interest and in no multiple of less than 4 of 1%. 
must be at par, or better. Either coupon bonds of $1,000 each, or ree: 
istered bonds in sums of $1,000, $5,000, $10,000, or $20,000 each, as desired, 
will be issued for the whole or any portion of the loan, and coupon bonds 
may at any time thereafter be converted into registered bonds of the above 
denominations at the option of the holder, and when so registered they 
become registered as to both principal and interest. Registered bonds 
cannot be changed back into coupon bonds. Principal and interest (F-A) 
of coupon bonds payable in legal tender at the fiscal agency of the city in 
New York City. The city transmits by mail interest on all registered bonds, 
if desired. Bonds will be ready for delivery as soon after Aug. 1, as ble, 
and will be subject to accrued interest from Aug. 1, to date of delivery 
Proceeds of the bond sale will be applied to extinguish notes already issued 
or to be issued for hurricane rehavilitation work under authority granted 
to the city to expend $1,400,000 for this purpose. There is no controversy 
or litigation nding or threatened affecting the corporate existence or 
boundaries of the city. These bonds are payable out of unlimited ad 
valorem taxes, except that the tax on intangible personal property is limited 
by statute to 40 cents per $100 valuation. Purchaser shall furnish own 
legal opinion. Enclose a certified check for 2% of the par value of the 
amount of bonds, payable to the City Treasurer. 


SOUTH CAROLINA 


COLUMBIA, S. C.—BOND SALE—It is stated by the City Clerk that 
the $111,000 paving assessment bonds offered for sale on July 1—V. 149, 
p. 149—were awarded to McAlister, Smith & Pate of Greenville, as 2g ° 

aying a premium of $299.70, equal to 100.27, a basis of about 2.20%. 
Dated July 1, 1939. Dueon July 1 as follows: $11,000 in 1940 to 1948, and 
$12,000 in 1949. 

ST. PHILIP’S AND ST. MICHAEL’S PUBLIC SERVICE DISTRICT 
(P. O. Charleston), S. C.—-BOND OF FERING—It is reported that sealed 
bids will be received until July 3 by the Clerk of the Board of Commis- 
sioners, for the purchase of an issue of $100,000 sewer bonds. 


ST. PHILIP’S AND ST. MICHAEL’S PUBLIC SERVICE DISTRICT 
(P. O. Charleston), S. C.—BONDS SOLD—lIt is reported that $100,000 
sewer bonds were purchased jointly on July 3 by John Nuveen & Co. of 
Chicago, and McAlister, Smith & Pate of Greenville, paying a price of 
100.289, a net interest cost of about 3.02%, on the nds as follows: 
$38,000 as 34s, due on July 1; $4,000, 1940 to 1944, $6,000 in 1945 to 
1947, the remaining $62,000 as 3s, due on July 1; $6,000 in 1948 to 1954, and 
$4,000 in 1955 to 1959. Dated July 1, 1939. 


UNIVERSITY OF SOUTH CAROLINA (P. O. Columbia), S. C.— 
BOND SALE—The $150,000 issue of coupon semi-annual revenue bonds 
offered for sale on July 1—V. 148, p. 3728—was awarded to Frost, Read & 
Co. of Charleston, as 34s, paying a premium of $1,039.99, equal to 100.693, 
a basis of about 3.15%. ated June 1, 1939. Due $10,000 from June 1, 
1940 to 1954, incl. ‘The other bids were as follows: 


Names of Other Bidders— Rate Premium 
ieielhs Penmaes Otte sosccescccnacave---- ik’ $111.00 
©. We. BAgRGs B OOik cccctsccacccsccctscssskss 34% 571.00 
R. 8. Dickson & Co. --.-.-..--------------------347 }. 
Weil, Roth & Irving Co. .........-.------------342% 1,057.00 
The Milkaukee Oo... ...-----------------------3 109 pve Hel 
Fox, Einhorn I eS a, TENE ee 4 To d 
EAs & FG Bk cracndcsadvscocdchancauctsanss 3%% 965.00 


SOUTH DAKOTA 


VOLGA, S. Dak.—BONDS VOTED—It is stated by the City Auditor 
that at the election held on June 27 the voters approved the issuance of 
$40,000 in not to exceed 444% semi-ann. electric light revenue bonds. 


WOONSOCKET, S. Dak.—BONDS SOLD—It is stated by F. D. 
Richards, City Auditor. that $22,000 refunding bonds were sold last April 
to the Commercial Trust & Savings Bank, Mitchell National Bank, both of 
Mitchell, and the Sanborn County Bank of Woonsocket, jointly, as 348, 

aying par. Denom. $1,000. ated June 15, 1939. ue as follows: 
Si 000 in 1944 to 1946; $2,000, 1947 to 1951, and $3,000 in 1952 to 1954; 
optional after June 15, 1949. 


TENNESSEE 


CHATTANOOGA, Tenn.—REPORT ON BOND SALE POSTPONE- 
MENT—In connection with the $13,200,000 electric power revenue, 
series A, bonds, the sale of which was tponed indefinitely, as noted in 
our issue of July 1—V. 149, p. 149—S. R. Finley, Chief Engineer, states: 

‘*All bids submitted in connection with the TVA-C. & 8. purchase upon 
the Chattanooga Electric Power Board $13,200,000 revenue bond issue 
were returned unopened. The present bidding has been canceled as it is 
quite evident completion of the purchase deal by June 30 cannot be accom- 


_ In the event a new contract completing the purchase is consum~ 
iar a new advertisement setting a new date for the receipt of bids on 
this bond issue will be effected.”’ 


TEXAS 


WNFIELD, Texas—BONDS SOLD—It is stated by Mayor C. C. 
olen that $15,000 3% semi-ann. street bonds approved by the voters 
on June 24, have been sold. Dated July 1, 1939. Due in 1944. 


CHEROKEE COUNTY (P. O. Rusk), Texas—WARRANTS SOLD— 
It is reported that $50,000 3% court house construction warrants were 
purchased on June 17 by the Farmers & Merchants State Bank & Trust 
Co. of Rusk. 

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. 
Corpus Christi), Texas—PRE-ELECTION BOND CONTRACT—It is 
stated by R. B. Fischer, Superintendent of Schools, that Milton R. Under- 
wood & Co. of Houston have contracted to purchase prior to an election to 
be held on July 8 a total of $150,000 construction bonds out of the $250,000 
bonds that He be up for approval oy the voters, as 1 here on July 1— 
V. 149, Dd. b 
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on ere ILLE, Texas—BONDS SOLD—It is reported that Crummer & 
Co. of Dallas have contracted to purchase, prior to an ery scheduled for 


Jul; a $20,000 issue of sanitary sewer revenue bonds i Pots as follows: 
500 maturing $6 $500 in 1940 and 1941, $1,000 in 1942 a sh 500 in 
144 and 1945 and $1,000 in 1946, as 3%s, -annual, and ma- 


$1,000 in 1947 to 1959, as 4s, semi- annual. Dated = e": about 
Suly 5, 1939. Denoms. $1,000 and $500. Option of prior redemption 
after 15 years from date. 


GARLAND, Texas—BONDS SOLD—It is re 
water and sewer revenue bonds have been purc 
Co. of Dallas, as 34s, paying a price of 100.27. 
eg COMPOLIDATED COMMON SCHOOL DISTRICT NO. 26 
(P.O berty County, Tex.—BOND OFFERING—The s Read 
of Trus' er See sealed bids at the office of the + Supesis 
of Public & Scheie until 10 a. m. on July 21 for the 
series of 1939 schoolhouse bonds. Dated July 10, 19 3. 
July 10 from 1940 to 1949, incl. Bidder to name rate adage = and [5 rice 
of not less than par and accrued interest to date of delivery. 
to option of State Board of Education as required by law. (anton op’ pare age: of 

hapman & Cutler of Chicago, if desired. A certified check for 2% of 
amount of bid must accompany each proposal. 


wh enn, Texas—WARRANTS OFFERED—We are informed 
. Maunsell, City Comptroller, that he received sealed bids until % 
a. m. on Kod 7, for the purchase of an issue of $125,000 4% semi-annual 
airport nts. Denom. $1,000. Dated March 1, 1939 . Due on 
March 1 a e follows: $12,000 in 1940 to 1944, and $13,000 in 1945 to 1949, 
all incl. Legality app roved - § the Attorney General and Reed, Hoyt. 
Washburn & Clay of New Yor 


SAN et gh INDEPENDENT SCHOOL DISTRICT (P. RB. .' 
San Anton Texas—PURCHASERS—It is now reported that 
O'Neill & C. x ve Dallas, Elliott & Eubank of Waco, and Pitman & Gea 
San Antonio, were associated with Garrett & Co. of Dallas, in the pur. 
chase at par ‘of the $110,000 344% semi-annual stadium and athletic d 
revenue bonds, described in our issue of June 24—V. 148, p. 3882 


TEXAS, State of —LOCAL UNITS SHOW INCE AGE IN DEBT—At 
the end of the State fiscal year, Aug. 31.1938 the total bonded indebtedness 
of all political subdivisions of Texas was $686 029.446, against which there 

was accumulated sinking funds of $39,654 ,860, leavine a net of $646,374 586, 
of which 24.1% was owing by counties, 35. 5% by cities. 19.5% by school 
districts, and 20.9% by road and improvement districts, State Auditor 
— C. King says in his recent annual report. The report shows a net 
re ety in the debt of political subdivisions over the previous year of 

Gross iieitens for the fiscal year were $138,930,887, an increase of 
oe .718 715, 386 over the preceding year; and the county valuations of 

625.415 were only 47.3 > of the true valuations of $s, 759,431,727. 

The 1 hemes dollar of debt to each $100 of assessed valuation is $15. 59, 
and to the true value of assessed property is $7.38. Mr. King’s report 
gives the figures for each county. 

WEATHERFORD, Texas—BONDS SOLD—lIt is reported that $250,000 
4% electric light plant and distribution system revenue bonds have been 
purchased at par by Kalman & Co. of St. Paul. 


VERMONT 


WALDEN, Vt.—BOND SALE—The $26,000 coupon refunding bonds 
offered June 30—V. 149, p. 150—-were awarded to Vermont Securities, Inc., 
of Brattleboro, as 2%s, at a price of 101.70, a basis of about 2.54%. Dated 
July 3, 1939, and due Jan. 1 as follows: $1,500 from 1940 to 1951, incl. and 

1,000 from 1952 to 1959, incl. Other bids, for 3s: Montpelier National 
ank, 100.30; First Boston Corp., 101.216. 


that $60,000 electric, 
by R. E. Crummer & 





$25,000 
PETERSBURG, VA. Improvement 41s 
Due December 1, 1962 at 3.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


LYNCHBURG, VA.—FINANCIAL STATEMENT—The following in- 
formation is furnished in connection with the offering scheduled for July 26 
of the $500,000 public improvement bonds, noted in our issue of July 1- 
V. 149, p. 150: 

Area, 13.93 square miles. 

Assessed Value for agg’ Taxation, 

Apprasial as of Jan. 1, 1939 


Phone 3-9137 











1939 og & of Taxation on per 
$1,000 of Assessed value 
$33 ,846 ,060 





Sy ie SIR oo ooo asa... . $23.50 
2. Public Service Corporation real estate 
and tangible property (1938). —----_- 4,012.621 23.50 
nT PORE GINNG a nono cn ce nse ane $37 ! 858,681 
3. Tangible personal property (esti.)____ 3,500,000 23.50 
WA Gndm dag webb we dene seceadne $41 358,681 
Tax Collection Report 
Total Ad Valorem or General Uncollected 
Fiscal Year Property Tax June 1, 1939 
SPS 8 6% pcan iphubain tice $823 ,625.00 $5,876.20 
SENG Wake sbhictbeenescisad 870,921.00 7 360.54 
Dn «tic siippnd hp oath aoe 4 938 524.00 18,667.18 
i aie piel IS Sea 956,105.80 65,214.30 
yee gli’ be FIGS 994 .414.41 994.414.41 


*ist installment due July 1 to 15. 
Statement of Debt Ratio Under New York Law 
(as of June 1, 1939) 


RS Ey PO Ee eerie? pts $5,.799.774.40 
Less water system debt..____._____________ 2'514 958.33 
Gross debt exclusive of water.__.._...._._____________- $3 ,084 816.07 
Gross sinking TSS Saar Oo Pee $1 346,348.86 
Less sinking fund applicable to water_______- 400, 946,348.86 


Net debt on basis of New York law .. $2,138,467.21 
Debt ratio equals 5.65%—New York limit equals 15.00%. 


NIBGINGA State of —REVENUES FOR 11 MONTHS REPORTED 
Revenues of the State for the first 11 —— of the past 
feats oases were $7 ,632 494 above receipts for the same period of the previous 
l year, Comptroller Leroy EStT reported to Governor James H. 
Price. Expenditures were $10, zr, 17 above last year, but the report 
aves a Lag —— of $14,4 
evenues for the 11 months” — w 
compared with $79,460,8 per i pe. eee bapetans desapntagoigel 
Expenditures for the aied amounted to $78,098,623, compared with 


$67 331,006 
WASHINGTON | 


™ KING COUNTY SCHOOL DISTRICTS (P. Seattle), Wash.— 
BOND SALE—The $29,000 a pl 
BOND SALE—The bonds offered July 3 Ss. 148, p. 3882—were 
,000 os District No. 86 bonds to Seattle-First National Bank, as 
a price of 100.625. 


3s, . 
9,000 School “District No. 222 bonds taken as 3s, at par, by the State, 


the only bidder. 


OKANOGAN COUNTY SCHOOL DISTR P e 
Okanogan), Wash.—BOND OFFERI NG-V. Be Wh pag Ph nn Mg Eg 
urer, will ve sealed bids untii 10 a. m. on July 26 for the purchase of 
$10,500 not to exceed 4% interest school bonds. The bonds shall run for 
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a period of 23 yea:s and shall be payable in the order of their issuance, 
lowest number first, beginning the second year after the date of issue of the 
bonds, and shall (as near as prasticn’e) be in such amounts as will, together 
with the interest on all outstanding bonds, be met with an equal annual tax 
levy for the payment of the bonds and interest. Provided that the bonds 
shall be of a denomination of a multiple of $100; provided further that the 
district reserves the right to pay or redeem the bonds, or aT of them, at 
any time after three years from the date thereof. Princi og 3 a 
payable at the County Treasurer's office. rchaser of t 

required to furnish nk bonds and will be expected to y rey A... v 
examination of exhibits in connection with such issue. e bonds were 
authorized at the election held on Aug. 15,1938. Enclose a certified check 
for 5% of the bid, payable to order o County Treasurer. 


WISCONSIN 


BROWN COUNT ¥ (P. O. Green Bay), Wis.—BOND OFFERING— 
We are informed by Omer F. Rothe, County Clerk, that he will receive 
sealed bids until 11 a. m. (CST) on July 11 for the purchase of a $350.000 
reo 3% semi-annual — a ay = ee improvement bonds. Denom 

Dated July 1. 1939. uly 1, as follows: $60,0°0 in 1942 to 
1946 om $50,000 in 1947. Prin, wand int. payable at the County Treas- 
urer’s office. The Lends are being issued to provide funds to improve 
county trunk highways and are to be issued subject to a favorable opinion 
of Chapman & Cutler of Chi The cost of such opinion shall be borne 


by the purchaser and the blank bonds shall be furnished by the purchaser 
at his own expense. Enclose a ce.tified check for not less than 2% of the 
par value of the bonds, payable to the County Treasurer. 
Financial Statement 
Equalized valuation of all property._........-.-.-.-------- $111,890,625 
Assessed valuation for taxation._-_.........--..---.------- 90,820,948 
Total amount allowed a statute to — Ly County Board 
action—2-5ths of 1% of assessed valuation.-_._...--..-.-- 363 .283 


Total outstanding bonds, by County oy action (including 
Re Ee + 689 500 
Total indebtedness (including = issue) 1.061 .500 
Population 1930 census, 70,249. at estimated population, 87,000. 
Annual tax levy to retire bonds 


FOX RIVER SANITARY ‘DISTRICT NO. 1 (P. O. Green Bay), 

toy Wis.—BONDS PUBLICLY OFFERED—Public offering of 

000 4% general obligation sewer bonds is being made by Hero aeguee 
& Balischmider of Sheboygan. Dated Aug. 1, 1938. Denoms. $1, and 
#500. Due $2,500 on July 1 from 19 to 1958, incl. Principal and 
interest (J- “yD payable at the Wisconsin State Bank, Green Bay. The 
district extends from the south erepagete limits of the City of Green Bay to 
north corporate limits of City of Pere and from Ridge Road on the east 
to the Fox River on the west. About one-half of the Town of Allouez is 
within the district. These bonds, authorized and being issued for a sani- 
tary sewer system to connect in with the Green Bay Metropolitan Sewerag2 
District and with the sanitary sewage disposal plant and system of the City 
of DePere, will be, in the opinion of counsel, a direct general obligaiion of 
the entire district payable as to both principal and interest from unlimited 
taxes levied against all taxable property located therein. Legality approved 
by Chapman & Cutler of Chicago. 

RACINE, Wis.—BOND SALE—The following issues of bonds, aggregat- 
ing $215,000, offered for sale on July 5—V. 148, p. 3882—-were awarded at 
auction to the Milwaukee Co. of Milwaukee, as 14s, at par: 
$125,000 breakwater construction bonds. Due on May 1 in 1940 to 1948, 


inclusive. 
90,000 refunding bonds. Due on July 1 in 1940 to 1950, inclusive. 


The following is an official list of the other bids received: 


Bidders— Int. Rate Premium 
Halsey, Stuart & Co_____- 1%% $2 565 
R. W. Pressprich & Co___. 1%% 1,500 
C. F. Childs & Co.....-... 1% % 1.425 
Harriman Ripley & Co., In 1%% 335 
Stranahan, Harris & Co_. 29 1,160 
Mullaney, Ross & Co. ; 2% 1,150 
J. Nuveen & Co_______. . 2%% 1,500 
Channer Securities Co- ; 3% 750 
Paine, Weber & Co.___...-.- 3% 500 


ROCK COUNTY iP. O. Janesville), Wis.— BOND SALE—The $200,- 
000 issue of 14%% coupon semi-annu al poor relief, series of 1939 bonds 
offered for sale on June 30—V. 148, p. 3882-——was awarded to Harley, 
Haydon & Co. of Madison, paying a premium of $5,040, equal to 102.52, 


tant - | about 0.93% Dated July 1, 1939. Due from July 1, 1942 to 
3409, incl. 
PAVILLION SCHOOL DISTRICT (P. O. Pavillion), Wyo.—-BOND 


OFFERING—lIt is reported that sealed bids will be received until 8 p. m. 
on July 15 by George Greathouse, Secretary of the, School Board, for the 
purchase of a $12,000 issue of ouildine bonds. 

(P. O. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 6 
Granger), Wyo.—BOND OFFERING—lIt is said that O. D. Elder, Clerk 
of the Board of Trustees, will offer for sale at public auction on July 29, at 
8 p. m., a $21,000 issue of school bonds. Interest rate is not to exceed 
4%, payable semi-annually. Dated July 1, 1939. Denom. $1,000. 
Due $1, Oct. 1, 1940 to 1960, bonds due in 1950 and thereafter being 
redeemable Oct. 1, 1949. ee pore January and July 1. Bids at 
less than the par value of the bon will not be considered. A certified 
check for 10% of.the face amount of bonds sold is required. 


CANADA 


ALBERTA (Province of)—BOND INTEREST OFFER—The Province 
will pay interest to bona fide holders of debentures waic 1 matured Jan. 15, 
1939, at t .e rate of 244% per annum in respect of the nalf year ending July , 
15, 1939, tais being at the rate of $12.50 for each $1,000. Holders will be 
paid interest on pr2sentation of their debentures at any brancn of tne 
Imperial Bank of Canada in the Dominion of Canada or at the Bank of 
The Manhattan Co., New York City. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25.000,000 Treasury pills was sold on June 29 at an average yield of 
0.604%. Dated June 30, 1939, and due Sept. 29, 1939. 


were) L, Que.— SUES BANKS FOR $2,000,000—Instructions to 
lawyers of the city to enter suit for $2,000,000 against the Bank of Montreal, 
La Banque C ~—— Nationale and the Royal Bank of Canada for alleged 
damages caused by the banks to the city's credit, were given on June 23 by 
Mayor Camillien Houde and the Executive Committee, according to the 
Montreal ‘‘Gazette’’ of the following day: 

Announcement of the proposed suit was made by the Mayor, who handed 
out a resolution of the Executive Committee to that effect. The Committee 
with the exception of Alderman John Kerry, K.C., was unanimous in its 
decision to enter suit. 

Litigation was decided upon by the Executive Committee after advice 
from Guillaume St. Pierre, K.C., the city’s attorney. Mr. St. Pierre was 
asked for an opinion following receipt by the Mayor of a letter signed by the 
three banks in which they made known their decision not to advance any 
further credit to the city unless an overdraft of $40,000, 000 was sub- 
stantially reduced. V. 148, p. 3730. 

The particular sentence in the letter from the banks on which the decision 
to sue was reached said: ‘‘You and ye colleagues are aware, even better 
than we are, of the credit standing of the city and of the lack of confidence 
in City of Montreal securities manifested by the inv esting public d 
Text of the resolution of the Executive Committee, ‘‘acting on report of the 
legal department,"’ is as follows: ‘‘Resolved to give instructions to city 
lawyers to take action against the Bank of Montreal, La Banque Canadienne 
Nationale and the Royal Bank of Canada for $2, 000,000 for damages 
caused to the credit of the City of Montreal.’ 


NEWCASTLE, N. B.—BOND SALE—An issue of $25,000 4% improve- 
mene bonds was sold to Nesbitt, Thomson & Co. of Toronto. Due serially 
years 
The issue was sold at a price of 101.125. 


STREETSVILLE, Ont.—BOND SALE—The $27,000 34% public 
school bonds off June 30—V. 149, p. 150—were awarded to Harris, 
MacKeen, Goss & Co. of Toronto at a price of 102.78, a basis of about 
3.18%. Due serially in 20 years. 


